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HE prediction that marine rates would be increased fol- 
lowing the disaster to the “Titanic” was based upon 
almost a certainty, in view of the heavy losses covering the 
past fifteen months. London Lloyds has made an increase 
in rates and new clauses are being inserted in policies to pro- 
tect the insurers. There has been an increase of more than 
twelve and a half million dollars in losses suffered by Lloyds 
“underwriters during the first six months of this year over 
the corresponding period of 1911, and under these appalling 
circumstances steamship owners have little ground for serious 
complaint against the higher rates. The sinking of the 
“Titanic” was quite naturally responsible for a big portion 
of the increase in losses, but of the $6,000,000 carried on this 
ship the Lloyds were not the only interests to suffer, as the 
risk was scattered in this and other countries. The increased 
loss of Lloyds underwriters over the first six months of last 
year is something like $8,000,000 over and above the “Titanic” 
loss, as the Lloyds portion of insurance carried was not more 
than $4,500,000. Lloyds members have further heavy losses 
facing them, as within the period of the first six months of 
this year thirty-two ships were posted as missing. Claims 
have been paid on 127 vessels of over 500 tons, bringing the 
total amount to the greatest in the history of marine insurance. 





HEN the irsurance fraternity is lacking in the thrills 
furnished by legislative bodies or the Insurance De- 
partments of the various States throughout the country, 
socialistic Wisconsin can generally be depended upon to come 
forward with some event that causes companies trouble or 
concern. Now comes the announcement that the legislative 


committee, which last spring and early in the summer took 
testimony in Chicago and in a number of Wisconsin cities for 
the purpose of ascertaining the salient features on the subject 
of rate-making, will resume its probing this month, with the 
first attack probably at Milwaukee. At the time of the ad- 
journment no discoveries of particular interest had been 
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made, despite a most thorough effort to learn facts upon 
which might be based a belief that there had been unlawful 
or unfair rate-making. This investigation can hardly be ex- 
pected to develop any information which cannot be obtained 
by perusing the results of the recent investigations in New 
York and Illinois, and its continuation will only result in an 
unnecessary expense to the State, and in a great deal of 
trouble to those who are called upon to give testimony. The 
sooner it ceases the better it will be for all concerned. 





ITH every tick of the clock $8 is destroyed by fire in 
this country, and, whether the property burned is 
insured or not, just that much value is wiped out of exist- 
ence. And this is in spite of a campaign of education as to 
the preventable nature of a large percentage of fire occur- 
rences and of the necessary effect of huge fire losses in main- 
taining fire insurance premium rates. The hoped-for decrease 
in the sum of values destroyed annually has not yet come, but 
.it is too soon to feel despondent because of the apparent 
apathy of the public as to fire prevention. The educational 
campaign may have already saved millions of dollars which, 
but for carefulness engendered thereby, would have been de- 
stroyed in addition to property actually burned. This feature 
is one which obviously cannot be measured, nor even esti- 
mated ; only an actual annual decrease in the aggregate fire 
loss of the country, through a series of years, will be accepted 
by most’ people as an indubitable sign that the power of the 
fire fiend is on the wane. May the time soon come when 
this demonstration will have been accommplished. 





HE Suggestion put forth by the Panama-Pacific World’s 
Insurance Congress, that all associations whose mem- 
bership derive their livelihood from insurance should hold 
their meetings in 1915 at San Francisco, where a world’s con- 
gress of insurance interests will be held, separate and apart 
from the regular annual proceedings of such associations, 
appears to possess great educational possibilities. If all or 
most of the more important societies should adopt this sug- 
gestion, and their meetings should be concentrated within a 
period of a few weeks, the magnitude and importance of in- 
surance interests would be forcibly impressed upon the pub- 
lic; and if the proposed world’s insurance congress should 
unite representatives of millions of policyholders and billions 
of dollars of assets in opposition, for example, to harmful 
legislation, and in educating the people along that line, great 
benefits might ultimately accrue therefrom. At any rate, the 
suggestion is deserving of serious thought. 





N a speech delivered recently by Fire Commissioner Joseph 
Johnson of New York, he seemed inclined to place the 
blame for a considerable number of fires in the metropolis 
upon belied and careless over-insurance by the fire insurance 
companies. This brings to mind the great caution exercised 
in holding the amount of insurance on property within reason- 
able limits in regard to value and in guarding against bad 
moral hazard. The investigation is always most thorough, 
and when completed there is little basis for a suspicion of 
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over-insurance. It would be bad business on the part of com- 
panies to risk large sums on property without first making an 
effort to place themselves in as safe a position as possible, so 
as not to lose too heavily ; and their constant effort is to avoid 
placing opportunity in the way of the propertyowner to profit 
by a fire. 





LIFE. INSURANCE TOPICS — 





THE SPECTATOR 





THE MIDDLE STATES. 





New York Life Amends its Charter. 

The New York Life of New York has submitted to its trustees the 
amended charter as approved by Attorney-General Carmody and Super- 
intendent Emmet of the .New York Insurance Department, permitting it 
to write certain casualty lines, for their formal approval. The charter 
is practically a new instrument in effect, and vastly extends the scope of 
the company. Besides all kinds of life insurance the amended charter 
empowers it to write policies against injury, disablement or death re- 
sulting from travel or general accident and disablement resulting from 
sickness. The disability feature used in the company’s policies has 
been objected to by some Insurance Departments on the ground that its 
charter did not cover disability insurance. The new charter removes 
that objection. 





—During July the New York Life paid $2,127,648 to the beneficiaries of 688 
policyholders, and $2,717,805 to living policyholders, being a total of $4,845,453 
for the month. Applications for new insurance numbered over eight thousand. 

—Gen. James Henry Jarman, special agent of the Connecticut Mutual Life of 
Hartford in Connecticut, died August 10 in a Brooklyn hospital. He was born 
June 18, 1849, at New Haven, and had been with the Connecticut Mutual since 
1870, and special agent since 1880. 

—An increase of more than seventy-six per cent in new premiums was made 
during July by the Fidelity Mutual Life of Philadelphia. In issued business the 
gain was over twenty per cent, and in paid business the increase was more than 
sixty-one per cent over the corresponding month last year, The increase in in- 
surance in force from January 1, 1912, to August 1 last was forty-one per cent 
more than for the same period during 1911. 

—The United Mutual Life of Pittsburg is rapidly acquiring a sufficient cash 
fund to warrant active operation in Pennsylvania. It is preparing to write the 
latest approved ordinary twenty-payment life and twenty year endowment forms of 
contracts with coupons attached. The intention is to convert it from a mutual 


organization to the United Life Insurance Company, with a capital of $1,000,000, © 


of which $200,000 will be fully paid up. Until this company is capitalized it 
will be conducted on the mutual plan with an operating fund of about $100,000, 

—New forms of five and ten-year convertible term policies for special cases of 
corporation and partnership insurance are being issued by the New England 
Mutual Life of Boston, beginning this week. The policies are not renewable and 
are written at regular term premiums, the limit of risk being $50,000 between the 
ages of twenty and fifty-five, inclusive, and $25,000 between the ages of fifty-five 
and sixty, no more on any term plan being allowed when those amounts are at 
risk. 





THE WEST. 





Suit to Restrain Revoking of License. 

The American Life and Accident ‘of Portland, Ore., has filed suit to 
restrain Commissioner Ferguson of the Oregon Insurance Department 
from revoking the company’s license, and also asks the court to declare 
invalid the order of the Commissioner suspending the license. The com- 
pany claims that it has complied with the insurance laws of that State. 
The suit is the outgrowth of a suspension of the license, because of an 
alleged impairment found in the capital following an examination in 
May last. The company has since furnished the Department with a 
statement of assets totaling $108,500, which, it is claimed, was accepted 
by the Department. 





Elected Vice-President of Two Chicago Companies, 

Herman A. Behrens, United States managing agent of the monthly 
payment department of the Pacific Mutual Life of San Francisco, with 
headquarters in Chicago, has resigned to become vice-president of the 
Continental Casualty and the Continental Assurance of Chicago, 
effective October 1. It is understood that he will have the general 
underwriting direction of both companies, and will make a special move 
to extend the life company in the underwriting field. Mr. Behrens was 
formerly with the Conservative Life, which was absorbed by the Pacific 
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Mutual Life, and during the short time he was in charge of the develop- 
ment of the monthly pay department he built up a premium income, of 
more than half a million dollars a year. 





INSURANCE MEN AT CHICAGO. 

Four Life Companies Hold Agency Conventions—Each Meeting 
Enthusiastic and Largely Attended—Notable 
Entertainment Features. 

The agency conventions of four Chicago life insurance companies were 
held in that city last week as follows: The $100,000 Club of the IIli- 
nois Life; a general gathering of Federal Life men; producing agents of 
the Old Colony Life, and the field men of the United States Annuity and 
Life. 

The meeting of the $100,000 Club of the Illinois Life was held at the 
Hotel La Salle, and was attended by a large number of honorary mem- 
bers as well as forty-five who qualified. Among the speakers were 
Albert P. Simmons, the retiring president; William L. Megary of Phila- 
delphia; Vice-President R. W. Stevens of the company; Mark B. Lockyer 
of Philadelphia; James W. F. Hughes of the Eastern Kansas agency; 
Eugene C. Wharf of the Eastern Illinois agency; J. C. Tumlin of Atlanta; 
A. C. Johnson of Oklahoma; Fred. Weston of Detroit; O. H. Gabel of the 
Corn Belt; Managers W. B. Merrick, E. J. Hutchinson and Melville E. 
Dark; William T. Purcell of Chicago; O. J. Arnold, secretary of the com- 
pany; Charles F. Sippel, J. W. Griggs and C. N. Brown, of the Eastern 
Illinois agency; O. H. Augustine of Peoria; Lawrence H. Whiting, spe- 
cial representative in Illinois, and G. W. Burney of Athens, Ga. A 
banquet was given Thursday evening, at which President J. W. Stevens 
made an address, and he was followed by the talks of President Megary 
of the club, Mr. Simmons and Mr. Tumlin. The programme for Friday 
and Saturday was mostly devoted to social features and sightseeing. 

The Federal Life agents met at the home office, beginning Thursday, 
and continuing until Saturday. The meeting was opened with an 
address by President Isaac Miller Hamilton. The board of directors, 
which also took advantage of the meeting, passed unanimously a beauti- 
ful tribute to the late Jacob Bauer, one of the directors of the com- 
pany. Each field man at the meeting qualified by writing $20,000 of busi- 
ness during the past four months. The address of welcome was made 
by Colonel F. P. Morris, a director, and was responded to by H. H. Barn- 
croft of Illinois. Following the afternoon business session an informal 
dinner was served on the Hotel La Salle roof, and was presided over by 
President Hamilton. Friday’s business session was held on board a 
steamboat en route to Milwaukee. A trip to the amusement parks and 
automobile rides took up the remainder of the time. An interesting talk 
was made at the opening session by Superintendent Charles S. Ran- 
nels of the agency department on Expediting Business. : 

President H. G. Austin and the producing agents of the Old Colony 
Life met on Thursday, Friday and Saturday, assembling at the Great 
Northern hotel, from which point the agents were taken by Agency 
Director Sylvester Schiele to the home office building. The business 
session did not begin until that afternoon, and was under the direction 
of President Austin, whose experience in the field enabled him to give 
the agents many practical points about salesmanship in general. A 
dinner was served at Riverview Park, after which the agents began 
sightseeing. On Friday a question box was conducted under the direc- 
tion of Mr. Abrahamson. That afternoon the party boarded a steamer to 
witness the water carnival and naval pageant. A banquet was served 
that evening, at which Mr. Dyrenforth presided, and Saturday was con- 
sumed by the organization of clubs among the delegates. Officers 
elected were: H.C. Waldmann of Sturgeon Bay, Wis., president; Frank 
Gerlach of Shelliburg, Wis., vice-president, and A. C. Hurst of the home 
office, secretary. 

The annual gathering of the agents and officers of the United States 
Annuity and Life was an enthusiastic one, and took place in the home 
office of the company. J. T. Smith of South Dakota, president of the 
$100,000 Club, and Will T. Smith, secretary and treasurer of the com- 
pany, were the principal speakers at the opening session. Following 4 
luncheon at the Auditorium hotel, the guests listened to short talks from 
a large number, and that evening the entire party attended a theater. 
On Friday there was a short business session, after which luncheon was 
taken at the Automobile Club, and then the party viewed the water 
carnival. That evening the annual banquet was held at the Hotel La 
Salle, the speakers of the evening being the Hon. O. S. Basford, Insur- 
ance Commissioner of North Dakota; Secretary Smith, Actuary Lucius 
McAdam, Dr. James H. Stowell, the medical director; H. G. Schwartz- 
kopf, W. B. Tscharner, and John Krouse. President Salzer presided. 
Saturday was devoted to a short business session, lunch at the Chicago 
Athletic Club, a boat ride on the lake, and an automobile trip through 
the parks, finally ending at the Bismarck Garden, where dinner was 
served, and then the party stormed an amusement park. 
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Detroit Life Agents Meet at Home Office. 


The first annual meeting of the agency force of the Detroit Life took 
place at the home office in Detroit on Monday and Tuesday of last week. 

This company has been doing business about a year and seven months, 
although only actively soliciting life insurance for about fifteen months, 
and the agents have placed on the books in that short period $4,100,000 
of written insurance, a most remarkable showing for a company to make 
in such a short time. This speaks well for the management, which 
is directly under the supervision of President M. E. O’Brien. 

The agency force was entertained by the president at luncheon at the 
Fellowcraft Club on Monday, were they also held an agents’ business 
meeting, for the purpose of discussing various problems of life insur- 
ance. In the evening a theatre party was arranged for the entertain- 
ment of the force. On Tuesday the officers of the company, together 
with the agency force, had another business meeting at their offices, 
and were entertained at luncheon at the Wayne Gardens. In the after- 
noon they were taken for an automobile ride, while in the evening a 
banquet was held in the Roof Garden of the Tuller hotel, attended by the 
officers, directors and agents of the company, numbering about 100. 

After partaking of the good things to eat and drink in life, President 
M. E. O’Brien, presiding as toastmaster, gave the address of welcome, 
and also gave a thorough history of the company since its organization. 
There were several speakers on the programme. Dr. Carstens, the 
medical director, spoke on the Selection of Risks; F. D. Davis, vice- 
president of the company, spoke on Character as an Asset; Dr. J. W. 
Glover, the actuary of the company, spoke on Life Insurance from the 
Standpoint of the Actuary, and F. H. Watson, general counsel, spoke on 
The Detroit Life Insurance Company. One-minute speeches were de- 
livered by First Vice-President H. J. Guthard, Judge S. A. Graham 
(second vice-president of the company), J. Earle Brown and M. O. 
Rowland, directors of the company. The musical part was well taken 
care of by Messrs. Hollister, Fitzgibbon and Meltzer. 





The Late M. A. Woollen, President American Central Life. 


As announced briefly in THe SpecratTor last week, Milton Asbury 
Woollen, president of the American Central Life of Indianapolis, died at 
his home in that city on Tuesday, August 13. 

Mr. Woollen was born on a farm in Marion county, Ind., January 18, 
1850, and was educated in the public schools of Indianapolis. In 1868 
he commenced business as a feed and grain merchant in a very modest 
way, but the same qualities that made him successful throughout life 
enabled him to build up a prosperous trade. In 1893 he became one of 
the principals in a large wholesale produce commission concern, with 
which he continued to be identified until 1902. In 1903, and subsequent to 
the sale of his interests in the commission business, the late Charles E. 
Dark, vice-president, and one of the founders of the American Central 
Life, interested him in this company, with the result that with two or 
three colleagues a controlling interest was purchased, and on March 1, 
1904, Mr. Woollen was elected secretary of the company, and on Janu- 
ary 4, 1905, became president of the company, which position he held 
until the time of his death. 

Mr. Woollen was a member of the Board of Trade (and its president 
in 1908), Commercial Club, Columbia Club and Marion Club. He was also 
a member of Mystic Tie Lodge F. and A. M., and a Thirty-Second Degree 
Mason, and a life-long member of the First Baptist Church. His wife, 
to whom he was married in 1878, died only a few weeks ago. A peculiar 
coincidence in his death is that it occurred on the fourth anniversary of 
the death of Charles E. Dark, through whose influence he entered the 
insurance business. Mr. Woollen was a member of the executive com- 
mittee of the American Life Convention, having been elected for a 
second term of three years at its meeting at Des Moines in 1910. 





International Life Insurance Company, St. Louis, Mo. 


The annual meeting of the stockholders of the International Life In- 
surance Company was held at St. Louis, Mo., on August 13, for the pur- 
pose of electing directors. The new board is as follows: J. L. Babler, 
W. S. Dickey, 8S. W. Doyle, A. G. Edwards, T. H. Glancy, J. P. Hinton, 
8. W. Jurden, W. S. Norton, August Schlafly, R. V. Taylor, Campbell 
Wells, Massey Wilson. Messrs. Edwards and Norton are new members 
of the board. After the meeting of the stockholders the new board con- 
vened and elected officers as follows: Massey Wilson, president; J. L. 
Babler, vice-president and general manager of agencies; J. P. Hinton, 
second vice-president; W. F. Grantges, secretary; 8S. W. Jurden, treas- 
urer; Chas. Kell, assistant secretary and treasurer and auditor; Dr. E. 
A. L. Babler, chief medical director; Dr. O. A. Wall, Jr., associate medi- 
cal director. 

The company has opened a Westérn Department at Denver, Col., 
which includes the States of Colorado, Wyoming, Idaho, Utah and New 
Mexico, with W. E. Jones as general agent in charge. Mr. Jones was 
formerly general agent in Wyoming. 

September 26, 27 and 28 are the days for holding the company’s $100,- 
000 Club meeting at St. Louis. The 1911 membership was forty-eight and 
it is expected that the membership for 1912 will be seventy-five, or an in- 
crease of fifty per cent. 





—A, E. Fisher, secretary of the Detroit Life of Detroit, has resigned and dis- 
posed of his holdings in the company. 

—H. A. B. Peckham, secretary of the Empire Life of Seattle, left for the East 
on the 16th inst. to get in touch with the managers of some of the Zastern States 
which the Empire is entering at this ime. 

—The agents’ convention of the Peoria Life of Peoria, Ill., will be held Friday 
and Saturday of next week at the home-office city. The first day will be devoted 
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to the regular business and addresses. On Saturday the agents will be the guests 
of the Creve Cceur Club. 


—The semi-annual statement of the Central Life Assurance Society of the 
United States of Des Moines as of June 30 shows net admitted assets of $2,121,- 
286 and insurance in force of $23,209,663. 


—The Northern Assurance Company Underwriters Club held the fifth annual 
convention at Detroit with about sixty members present. The company had 
arranged an elaborate programme and many entertainment features. 


—The Great Western Life Assurance of Terre Haute, Ind., at the first annual 
meeting elected officers as follows: Job Freeman, president; C. H. Edwards, 
vice-president; C. F, Poths, secretary, and E. D. Sherwood, treasurer. 


—The capital of the Liberal Life of Anderson, Ind., will be increased from 
$100,000 to $200,000 at a meeting of the stockholders called for September 5. It 
is stated that the additional stock will be sold for $200,000, and the company’s 
assets will be increased to $750,000. : 

—The Northwestern National Life of Minneapolis reports that business issued 
for first seven months of 1912 shows an increase over same period of 1911 of 
$1,150,000. July produced the largest business of any month in the history of 
the company, new applications having been received for over $1,100,000. 

—Oregon Life of Portland, Ore., in a bulletin to its field force calls attention 
to the prosperous condition of that State, with the prospects for bumper crops. 
The agents are urged to “get in touch with things built on solidity,” so that the 


business written during the remainder of the year may stipass all previous 
records, 





THE SOUTH. 


MERGER OF SOUTHERN LIFE COMPANIES. 
Jefferson Standard, Security Life and Annuity and Greensboro 
Life to Amalgamate—New Officers Elected for Jefferson 
Standard—A Forty-Million-Dollar Cowpany— 

Second Largest in the South. 

On Tuesday, August 13, the directors of the Jefferson Standard Life, 
which recently removed from Raleigh to Greensboro, N. C., met and 
accepted the resignations of President Joseph A. Brown, Medical Direc- 
tor Albert Anderson and Actuary G. W. Gamwell. Owing to the busi- 
ness connections of these gentlemen in Raleigh they have had to de- 
cline moving to the new home office city. To take the place of these 
gentlemen Geo. A. Grimsley was elected president and J. P. Turner 
medical director. Both were connected with the Security Life 
and Annuity of Greensboro—Mr. Grimsley as secretary and Dr. Turner 
as medical director. Their election foreshadows the merger of 
the Security Life and Annuity with the Jefferson Standard, and a com- 
mittee is now at work drafting the terms of the consolidation, which 
will be put into effect as soon as possible after the Insurance Commis- 
sioner has given his approval. Final arrangements will include the 
Greensboro Life in the consolidation, and the joint company will be 
practically under the same management as the Security Life and Annuity, 
with C. W. Gold, secretary of the Jefferson Standard, and Julian Price, 

manager of agents of the Greensboro Life, assisting. 

The combination of these three organizations will give North Caro- 
lina a life insurance company of respectable size—in fact, the second 
largest in the South. The combined statements of the three companies 
for the year 1911 shows premium receipts of $1,273,623; payments to 
policyholders, $328,327; income saved, $623,822; new business, $11,450,- 
335; insurance in force, $37,999,679; increase in amount in force, $6,380,- 
077; assets, $3,488,271, and surplus funds, $926,428. It will be seen that 
a splendid opportunity is afforded for the building up of a great life in- 
surance company in the South. 








—The Commonwealth Life of Louisville has closed a deal with the Fidelity and 
Columbia Trust Company for the purchase of the building occupied by the 
Fidelity Trust Company. 

—The stockholders of the Mississippi Valley Life Insurance Company of Little 
Rock will meet October 7 to vote on a readjustment of the capital and surplus by 
reducing the par value of shares from $25 to $10 each. 

—The Progressive Insurance Company of Birmingham, Ala., organized under 
the Georgia laws, has begun business. The officers are John D. Dabney, Jr., 
president; E. N. Hamill, vice-president; John L. Parker, treasurer, and Edward 
Arnold, secretary. 

—The members of the Life Underwriters Association of Memphis, Tenn., at a 
dinner were addressed by J, E. Holmes, an attorney, formerly in the insurance 
business; William H. Kyle, cashier of the City National Bank; D. W. McKinney, 
treasurer; J. E. Liffett and James S. Rawlings, vice-presidents of the association. 

—At the annual meeting of the Arkansas, Life Underwriters Association, held 
at Little Rock, August 14, the following were chosen as delegates to the Memphis 
convention: H. L. Remmel, W. E. Bilheimer, F, N. Croxson, R. C. Bright, S. H. 
Beaumont, J. A. Wood, Howard H. Conley, Sid. B. Redding, A. C. Remmel, J. 
D. Arnold, H. M. Ramey, Jos. S. Hogan, C. C. Price, H. W. Anderson and 
Gordon H. Campbell. Officers of the association were re-elected as follows: Sid. 
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B. Redding, president; W. E. Bilheimer, first vice-president; Jos. S. Hogan, 
second vice-president; Forrest Croxson, secretary; H. W. Anderson, treasurer, 
and H. L. Remmel, A. C. Remmel, H. M. Ramey, R. C. Bright and H. Conley as 
members of the executive committee. 

—The Afro-American Life of Birmingham, Ala., has been organized by white 
people to write business on the lives of negroes only. The capital is $500,000, 
divided into $175,000 common stock and $325,000 preferred. Officers elected are 
Jesse F. Stallings, president; T. Parker Hudmon, vice-president; J. L. Long, 
treasurer, and Jack T. Stallings, secretary. 

—The annual gathering of the Anniversary Club members of the Southern 
States Life, which took place at the home-office city at Atlanta, was a pronounced 
success, and the agents pledged themselves to produce $800,000 of new business 
within the next thirty days as an appreciation of the hospitality shown them by the 
company. A banquet was given, at which speeches were made by Joe W. Vin- 
son, president of the club; J. C. Walden, Sr., the vice-president; Julian T. 
Weems and Harvey W. Laird, Deputy Insurance Commissioner of Alabama, 

~-The contract for the erection of the eleven-story fireproof home office build- 
ing of the American National of Galveston, Tex., has been awarded, and con- 
struction will be begun September 1. Among other unique and attractive exhibits 
at the company’s booth in the Exposition grounds of Galveston’s Fourth Annual 
Cotton Carnival is a large-size photograph of the architect’s drawing of the ex- 
terior of the building, and post-card pictures of the building are also being dis- 
tributed to the Carnival visitors. 
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‘Progress,’ by J. C. Maginnis, 
J. C. Maginnis, manager of agencies of the Home Life of America of 
Philadelphia, has prepared the following interesting letter to agents on 
“*Progress:”’ 














In these days of progress, when that which we yesterday extolled to 
the skies is to-day quietly pushed aside, the only cry which pleases 
the heart of aspiring man is ‘‘Forward.’’ No matter to what branch of 
the arts and sciences one may devote his attention, something superior, 
something new, something hitherto unequaled must be evolved, or the 
outcome of thought and labor will be abortive. 

This philosophy applies more forcibly to-day than it did in the time of 
Emerson, for the arts and sciences, both of which are heavily drawn 
upon in the insurance business, are as replete with twentieth century 
strenuosity as any form of commercial activity. 

That which mankind hailed as the superlative in the various lines of 
human endeavor yesterday is to-day used only as a criterion from which 
progress and development are measured. Tremendous improvements 
and advancement are manifested in every calling. 

Volumes could be written on the evolution of poetry from the days of 
Sappho to those of James Whitcomb Riley; on the varied schools of 
sculpture and painting from Michael Angelo to St. Gaudens; on the 
science of war from Alexander to Napoleon; on philosophy from Aris- 
totle to Emerson; on invention from Galileo to Edison; on insurance 
from Tonti of France, with his primitive idea on the speculative con- 
tract, to your Home Life of America, with their various forms of modern, 
scientific insurance contracts, containing absolute guaranteed values in 
the weekly industrial plan, monthly premium plan, intermediate and 
all forms of ordinary life insurance. 

The institution or individual that adheres closely to the out-worn 
groove of sameness is doomed to stagnation. Competition in every line, 
and particularly our business, has encouraged new ideas, evolved new 
mehods and established a theory of advancement that compares with 
old-fashioned schemes on a ratio that the medieval canal boat compares 
with our modern railroad express trains. 

What does this mean to the man of to-day? It signifies the absolute 
necessity of inculcating initiative and decision in our minds, developing 
ability in our work, and cultivating courage in the heart, in order that 
we may not only keep abreast of the times, but become leaders in our 
vocation, that we may advance from the motley crowd of mediocre 
workers who appear herded by instinct and driven by the elements of 
necessity. 

Let us take heed of the hour, considering seriously the situation as it 
is, deciding now to be a factor in this onward march of progress; let 
us gather together our erroneous notions, our false pride, wrong ideas, 
petit prejudices, laggard tendencies and all other deterrent idiosyn- 
crasies, cast them into a crucible of intelligent energy and remold them 
into useful virtues, which will assist us in tearing away from the com- 
monplace, forging into the van of progress, taking the lead where we 
formerly followed, becoming a pace-maker instead of a pace-keeper. 
In other words, let us identify ourselves prominently with our profes- 
sion as leaders in the insurance business. 

With this ambition properly backed by a confidence in our company, 
confidence in our ability and an energetic enthusiasm, there is no doubt- 
ing our ultimate success in keeping abreast of the ever-increasing 
strenuousness of a business that is essentially the embodiment of 
progress. 





Colonial Life Appointments, 

Samuel M. Tunison has been appointed field supervisor of Division A 
covering Greater New York and vicinity for the Colonial Life of Jersey 
City. Alfred Socker, formerly assistant manager at Newark, has been 
appointed home office inspector. Harry Bahr has been made assistant 
manager at Newark, to succeed Mr. Socker. Frederick Rosen, manager 
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at Hoboken, has been transferred to West Philadelphia, and Emanuel 
M. Viscus has been appointed manager at Hoboken to succeed him. 
Other appointments made by the Colonial are: William S. Gledhill, 
assistant manager at Lancaster, Pa., and Joseph Trout, assistant at 
Harrisburg, Pa. 





New Industrial Company Incorporated in Indiana, 

The International Industrial Life of Indianapolis has been incorpo- 
rated, with a capital stock of $100,000. The company will do both an in- 
surance and reinsurance business. The incorporators are: Carl W. 
McGaughey, president; Oak S. Morrison, secretary; Omer S. Jackson, 
Clyde W. Morrison and William J. Gibbons. 





—The Commonwealth Life of Louisville is making the best record of 
its career this year, and during the month just closed more than $250,- 
000 in applications for ordinary insurance were received. 


—The National Assurance of Atlanta made an increase of more than 
seventeen per cent in new business in celebration of secretary’s week, 
beginning July 22. Applications received numbered 1707, averaging 
nearly eleven cents each, the districts being Macon, Atlanta, Augusta, 
Gainesville and Thomasville, in the order named. 


—The Metropolitan Life of New York followed its usual practice in 
cases of great disaster by deferring premium payments on all the suf- 
ferers by the cyclone at Regina, Sask., which made 2500 people homeless. 
The company sent its Regina superintendent $1000, which was distributed 
as prompt relief among holders of Metropolitan policies. 


—The superintendents for the Metropolitan Life of New York in Ohio, 
Indiana, Kentucky and West Virginia will probably meet in Cincinnati 
during the latter part of this month. J. H. Immel, superintendent of 
agents from the home office, will be in attendance, as well as one of the 
officers of the company. There are forty-five agents in that field. 

—The Metropolitan Life of New York, which is carrying on a cam- 
paign against tuberculosis, has opened a booth at one of the summer 


parks at St. Louis for the purpose of distributing literature on this ° 


subject. Nurses in charge will give lectures and instruction. The work 
of nursing the industrial policyholders of the Metropolitan at Madison, 
Wis., has been taken up by the Visiting Nurse Association of that city. 
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GAIN AND LOSS EXHIBIT FOR 1911. 


Analysis of Figures Reported by Sixty-four Life Insurance 
Companies, 

Insurance Departments have exacted of life insurance companies oper- 
ating under their jurisdiction a gain and loss exhibit in connection with 
annual statements for a period of seventeen years. Since 1906 this 
exhibit has constituted a part of the uniform blank and must be pre- 
pared by every company, although several Departments do not consider 
it advisable to print it. It is, however, carefully scrutinized by officials 
for any striking variations or inconsistencies with the annual state- 
ment. When first introduced as a requirement in the annual statements, 
its adoption was vigorously combated in many quarters, but at present 
the most conservative managers agree that the gain and loss exhibit has 
a most salutary effect on the business, furnishing, as it does, a ready 
indication of such factors as unfavorable mortality experience, low in- 
terest earnings or excessive expenses. 

An annual summary of the figures of this exhibit has been compiled 
and published, with explanatory comment, by THr SPECTATOR since it 
was originally required of the companies by Insurance Departments. 
This issue presents extensive tabulations covering the exhibits of fifty- 
six ordinary and eight industrial companies, as filed for the year end- 
ing December 31, 1911. The first group of tables shows the various 
debit and credit items arranged in such form as to facilitate comparison 
and gives the percentages. The net gains and losses in each item, the 
totals of which are the realized gains from insurance sources proper, 
follow. The gains or losses from changes in market values of securi- 
ties held appear next in order, and these, added or deducted from the 
insurance gains, show the apparent surplus earnings of the year. The 
next items presented show the distribution of surplus as apportioned to 
stockholders and policyholders or held to increase surplus funds. 

Considering the totals of the ordinary» companies listed in the tabu- 
lation, item by item, as set forth in the ratio tables, it is clear that the 
gradual increase of insurance expenses to loading, which began shortly 
after the stringent legislation of 1906 and 1907, had forced this item to 
a minimum, has continued during the year 1911. This is due to a large 
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AETNA AMERICAN BANKERS, Ban. BERKSHIRE Cc Cc 
NAME’ OF COMPANY.......c.0cccccsccsccciscccvcsecce Lire. CENTRAL. Liz, NEBRASKA. Reenwen. Lig. i i 
Iowa. Iowa. 
Divisible Surplus at Beginning of Year....................005 6,612,311 245,002 17,525 936,009 443,163 1,398,162 914,453 101,905 
Loading Earned on Premiums and Annuities.................. 1,863,788 232,269 74,100 237,480 340,444 547,157 904,058 190,237 
Insurance Expenses Incurred..........0cceccceececececucccee 2,070,748 402,981 110,204 247,689 334,067 443,061 867,001 238,460 
Percentage of Insurance Expenses to Loading............. 111.106 173.49 148 .72 104.39 95.36 80.97 95.90 125. 
Net Investment Earnings, Including ocmmped logs Profit and 
Loss, Less Investment Expenses. . eeanebeen cae *4,372,153 137,846 36,231 210,451 135,454 957,517 2,023,062 107,606 
Interest Required to Maintain MaNEE oS oslescccces (b) 2,874,715 101,508 19,666 131,378 87, 681,142 1 363,140 55,294 
Percentage of (a) to (b).......sscsccsecccecercecccncven 152.08 135.79 33 160.18 154.54 140,87 48.41 194.60 
Expected Mortality Cost.. 3,270,545 274,266 50,315 261,670 254,266 758,053 1,428,887 170,661 
Actual Net Mortality. . 2,246,312 150,669 17,782 82,743 94,474 474,565 825,752 40,734 
Percentage of Actual to Expected Mortality. . 66.64 54.93 34 31.62 37.15 62.60 57.78 23.86 
Reserves Released by Surrender and een EP PETE LEE 2,463,048 132,036 22,343 135,679 130,729 571,356 426,787 65,359 
Surrender and Lapse Values Allowed. . 2,240,761 120,908 15,502 59,009 86,512 542,315 ’ 52,424 
Percentage of Reserves Returned on Surrenders and : 
OS a eRe alo es sar eae tune a vae necavibaneeten 90.97 91.57 69.38 43.48 66.17 94.91 83.71 80.20 
Credits from Other Items*®............c.cececcccccescccceces DS errr ti ee ers 2,863 3,003 140,301 627 
Debits to Other Items*...........ccccsceccccccccceccvcccebs 36,992 3,269 et genase 25,304 12,550 116,287 1,533 
Source of Net Gains or Losses— 
Gain or Loss from Loading. Sek SPOR tty PP te eG — 206,960 —170,712 — 36,104 —10,209 15,787 104, 37,057 —48,223 
Gain or Loss from Mortality... am nasiews 1,024,233 123,597 32,533 178,927 159,792 283,488 603,135 129,926 
Gain or Loss from Surrendered and Lapsed Policies... 1... 222,287 11,128 6, 76,670 44,217 28,841 69,482 12,935 
Gain or Loss from Surplus Interest..............0....0000- 1,497,438 36,338 16,614 79, 073 47,808 276,375 659,922 52,312 
Gain or Loss from Other eegiae | ASR I ae: —8, —3,269 8,991 dene —22,531 —9,547 24,014 —906 
Total Realized Gain.. ; oF 2,528,333 —2,918 28,875 324, 461 245,073 683,253 1,393,610 146,044 
Gains or Losses on Investments. . ‘ + 127,030 + 49,750 —3,116 —15,38 —12,836 — 145,086 46,180 —1,951 
Surplus Earned During the Year. ERR Ee 2,655,363 46.832 25,759 309,077 232,237 538, 167 1,439,790 144,093 
Dividends Applied During the Year..............-...-ss.000- 531,464 14,052 16,963 39,353 119,436 312,045 675,919 36,576 
ag eas Ca Ls. aie engi sin:n's hs.0% 46 obras e 66.00 cuwsnts 242,636 lee Nexen + eee eecceweh. | f ebhese Geeeeest Sdenen 
Dividends to Stockholders. . Ae 7 Re arene fF | Sl a 8,670 | re ere ee 80, 8,000 
Increase or Decrease in Surplus. . i ee PEROT ee es” — 426,778 + 12,590» +126 + 263,723 + 112,800 + 226,122 + 618,760 + 99, 517 
Divisible Surplus at End of Year... ......0.0.00ccceceeeeeees 6,185,533 257,592 17,651 1,199,732 555,963 1,624,284 1,533,213 201,422 
CotumBIAN | Connecticut | Connecticut | EQuITABLE EQuiTABLE FIDELITY FRANKLIN GERMANIA 
DORs OP COMP AINE 6 occ cc becenccusccccccceccccssene NATIONAL. GENERAL. Moutvat. Lirz, or Iowa. MoutWvaL. Liz. IFE. 
New York. 
Divisible Surplus at Beginning of Year.................-.0005 480,000 947,016 3,570,840 6,160,052 756,817 816,239 665,051 2,374,002 
Loading Earned on Premiums and Annuities.................. 311,480 290,322 1,212,462 12,020,606 440,937 1,051,568 ro: 754 1,219,099 
Insurance Expenses Incurred........... 2.0.02. eeeeeeeeeeeeee 504,313 400,804 1,192,510 9,280,143 460,562 961,972 419,296 1,315,668 
Percentage of Insurance Expenses to Loading............. 161.90 138.05 35 97.31 113.74 92.43 144.77 107.92 
Net Investment Earnings, Including Interest and Profit and 
Loss, Less Investment Expenses Sse UR aR aes Pas” 289,877 485,528 2,861,296 20,861,809 501,481 1,113,348 239,361 1, oes, mee 
Interest Required to Maintain Reserve................0 (b) 166,998 336,774 2,203,420 14,243 560 348,287 726,973 177,456 1:3 
POMC EE GAP UD co oc an so cbc cc cccctccctecveccoens 173.56 144.17 120.78 146.46 143.09 53.14 134, 88 142 on 
Expected Mortality Cost. . 450,222 488,174 2,535,135 13,914,003 456,574 1,539,841 499,530 1,086,588 
Actual Net Mortality... 270,649 261,158 1,887,951 * 12,045,167 191,485 1,331,829 851 "580 
Percentage of Actual to Expected Mortality. . 60.11 53.49 74.47 86.58 41.93 86.49 61.36 78.37 
Reserves Released by Surrender and Lapse..........0+++0+005 307,071 207,943 1,319,708 15,698,566 266,181 600,841 411,537 1,042,618 
Surrender and Lapse Values Allowed..............00:e0 000085 181,422 172,001 1,213,973 14,107,544 221,043 530,842 399,886 cE 
Percentage of Reserves Returned on Surrenders and 
DOM katte cehrtcvek i kiccccoameretres ebouseRs 59.08 82.23 91.98 89.86 83.04 88.03 97.16 82.59 
Cette from Other Ttems®. 0.00.50 cccccscccccccsvcccecsccess 147,378 3,351 29,545 cl eer 13,528 1,000 31,439 
SO CPN II. cc ne én cet scvcconcciscerelecsecédes 293,726 4,527 38,850 1 4,332 94,445 4.571 29,371 
Source of Net Gains or Losses— 
Gain or Loss from Loading... —192,833 —110,482 19,952 2,740,463 —19,625 89, —129,542 — 96,569 
Gain or Loss from Mortality. . Pre cr 179,573 227,016 647,184 1,868,836 265,089 208,012 193,489 235,008 
Gain or Loss from Surrendered and Lapsed Policies.......... 125,649 35,942 105,735 1,591,022 45,138 69, 11,651 181,428 
Gain or Loss from Surplus Interest. ...........6-0:¢e eee 122,879 146,754 657,876 6,618,249 153,194 386,375 K 558,806 
or Loss from Other Sources.........0.sceeceeeeeeeees — 146,348 —1,1 9,305 —101,665 —4,332 —80,917 —3,571 2.068 
Total oN ok de alps odecveceeg ened sé 94a ciie 88,920 298,054 1,421,442 12,716,905 439,464 673,065 133,932 880,741 
or Losses on Investments. . Se aint cewed nek hi Rese —28,752 + 19,871 —334,2 + 8,539,028 —13,061 —72,215 —16, —91,463 
Surplus Earned During the ~  aeatae Faepeminiteape renin Se. = 60,168 317,925 1,087,221 21,255,933 426,403 ,850 117,732 789,278 
poredeeds Applied During the Year............0.0000eeeeeees 14,250 114,104 1,306,364 19,589,245 269,387 551,850 86,760 1,000,249 
—* ence Pe Ti GSN 6S cock euwt.cn'6o ates hTERT) Reman A. 2 Sree , erro —1,481 —266 
ividends to Stockholders...........-.sccecceeceereeeeeees 70,000 et ae 7,000 21,000 - 5,000 24,000 
Increase or Decrease in S Re a es So a a ass ep amen a —24,082 + 125,823 —219,144 + 1,634,095 + 136,015 49,000 + 27,452 — 234,705 
Divisible Surplus at End of Year.............00ceeeeeeeeeees 455,918 1,072,839 6,351,696 7,794,147 892,832 865,239 692,503 2,139,298 
HartrorD Home Lire, ILLnoIs Kansas LA FAYETTE LincOoLN MANHATTAN | MaARgyLanp 
NAME OF COMPANY.........-secccccececrseeeeesass Lire. New York. Lire. bm IFE. NATIONAL. Lire. IFE. 
1FE. 
Divisible Surplus at Beginning of Year...........0.++++ee000+ 477,744 1,794,612 456,265 104,097 30,381 21,435 523,614 288 439 
Loading Earned on Premiums and Annuities. . 346,188 804,2 625,152 534,580 91,263 77,671 484,976 74,239 
Insurance Expenses Incurred............:sceseeeererereerees 468,243 819, at 763,279 573,007 102, 106,775 523,651 69,759 
Percentage of Insurance Expenses to Loading,......-..-+- 135.35 101.85 122.69 107.38 112.68 37.47 107.97 93,96 
Net Investment Earnings, Including Interest and Profit and 
Sweenenees Expenses ' Teac olaa bake cureveern (a 180,160 1,130,198 412,188 120,492 28,701 29,270 838,707 148,584 
Interest R equired to Maintain Reserve........-.+s++++++* (b 95,269 890,221 294,044 83,600 16,876 11.891 725,999 105,835 
Percentage DI ise) Bases vecscuss cneqaeigad 189.10 126.95 140.17 144.12 170.06 246.15 115.62 140,39 
Expected Mortality Cost...........00cceceeeeeccereeeesueees 268,408 984,819 565,318 279,000 71,786 53,432 796,210 97,556 
Actual Net Mortality. 4 cee oree recess 197,431 732,801 416,330 134,148 25,086 a 680,509 44,836 
Percentage of Actual io Expected Mortality... .. <2 0.21.21: 73.85 74.49 73.64 48.08 34.94 15.74 85.46 45.95 
Reseryes Released by Surrender and meee see ee eee esse eeees 130,507 951,382 225,637 45,400 20,120 7,133 771,674 74,275 
. er and Taper Values Allowed. . apresce aes tase atid 100,629 825,705 194,403 19,707 18,240 4,843 713,055 63,047 
ercenta, f Reserves Returned on urrenders 
lapee.... Saad barre vc Rees ps cae of oak eee oaks 77.10 86.79 86.15 43.40 90.65 67.89 92.40 84.87 
Credits from Other Items*.. De Se ube 7,966 26,307 4,495 363 204 10,626 21,617 3,693 
Debits to Other Items*...........00.0ceee eee 11,526 11,986 19,670 S91 5 cde eee 252 5,293 
Source of Net G Losses— 
Main ce Loss frees Loading. —122,055 | —14,957 | —138,128 | 38,427 | —11,577| 29,104]  —38,675 4, 
aE Se mene, - oo | tue | ee | as) | ae) ee] 
or Loss from S Seiaokenl Le olicies......++6. 4 x 5 ’ f ’ 
Gain or Loss from Serpies Interest. ......0ccccccccccccscces 891 239,977 118,144 36,892 11,825 17,379 112,708 42,749 
Gain or Loss from Other Sources Be es eee bee kee erame 560 14,321 —15,175 —3,600 204 10,626 21,365 —1'600 
Total Realized Gain. . : 60,131 616,036 145,063 165,410 49,032 46,202 269,718 109,577 
Gains or Losses on Investments. . +79,552 —91,823 | +139'858 ieee | °° See ee + 3,223 + 5,147 
furplas Earned During the Year... 39,683 524,213 284,921 151,106 49,032 46,202 272,941 114,724 
Spc pApotes 1 During the Year.. “se be + me 91, 413 44,581 15,953 292,342 435 
lends to pi sciner yesiertee: setae 50,000 15 000 “$600 | tay 11,680 | 16,000 * 6,000 
or peeombalders. iets ot Seeks be mamas + 41,188 + 68,882 + 182,419 +51,693 | + 4,452 + 18,568 — 35,400 + 63,288 
Surplus at End of Year........----seerererrrerreee 518,932 1 863, 494 638,684 155,790 833 40,003 488,214 351,727 
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Life Insurance THE SPECT A TOR [Thursday 
GAIN AND LOSS EXHIBIT FOR 1911—Continued. 
MAssacuu- MERIDIAN MICHIGAN MINNESOTA Missouri MuTUAL MUTUAL OF NATIONAL 
ey CO COMES 50:50:60 sptid Khas 00 35 Op ONES ea Hees SETTS Lire. MUurTUAL. MotTUvAL. STATE. BENEFIT. New York. Lire. 
MurTUvAL. 
Divisible Surplus at Beginning of Year................0+2005- 4,611,652 133,558 531,229 124,238 253,670 es re 1,964,352 
Loading Earned on Premiums and Annuities.................. 2,271,098 169,163 285,042 115,830 313,020 4,079,576 11,750,960 1,264,138 
Insurance Expenses Incurred........2.00cccssccccesccecerers 1,835,358 249,263 373,935 144,737 375,838 3,648,225 8,803,222 1,236,598 
Percentage of Insurance Expenses to Loading............. 80.81 147.35 131.18 124.95 120.06 89.42 74.91 97.82 
Net "ey Earnings, Including Interest and Profit and 
ss, Less Investment E BENE hocks weenie new hws. ce (a) 2,814,101 83,484 565,258 164,505 175,709 6,451,442 25,419,768 2,397,788 
Interest Required to Maintain apepenien Vlas RG ive bial pinv-aeF (b) 2,156,758 49,106 423,188 109,973 83,510 4,693,868 16,049,492 1,632,464 
Percentage of (a) to (b).. eave ivaiey aa Ped Hotes Hane RE 130.47 170.00 133.57 149.58 210.39 137.44 58.38 146.88 
ete TENOR 5 iiss cs dae vse neSh oo 06 aise 90 seo 2,853,854 132,245 508,918 295,862 286,216 6,224,786 15,737,904 1,764,346 
Ee er rr re 1,683,683 52,315 448,860 234,581 219,250 3,940,075 12,116,360 1,065,973 
Percentage of Actual to Expected Mortality............... 58.99 39.56 88.19 79.38 76.60 63.29 70.63 60.07 
Reserves Released by Surrender and Lapse...............-055 1,184,324 75,051 373,217 99,814 99,466 3,373,787 12,970,064 1,381,242 
Surrender and Lapse Values Allowed...............+e0eeee0% 1,057,110 51,014 345,554 93,014 89,244 3,192,180 11,773,773 1,309,511 
—— ' “5 Reserves mente on Sunsmn nders — 

Lapses. . Fue bob sas 1SATER ESTs dyed abeRSe eS 89.25 67.97 92.58 93.18 89.69 94.61 90.79 94.87 
Ctite feat Othe Tae? ooo isivccc cece sncevevenacvecsers 1,040 7,347 3,836 3,283 7,971 103,814 1,774,489 281,069 
RE Ci ROO ENNIS io o's 55.5 sony 6-0:y 00:96 20p09etb ae Heo einDs 234 720 7,160 13,011 1,885 112,372 1,886,073 306,491 
Source of Net Gains or Losses— 

Gain or Loss from Loading. ,....2+e0cmevcsccscesesevcrree 435,740 —80,100 —88,893 —28,907 —62,818 431,351 2,947,738 27,540 
Gain or Loss from Mortality. 1,170,171 79,930 60,058 61,281 66,966 2,284,711 3,621,5 698,373 
Gain or Loss from eine Le and Lapsed Policies. 117,214 24,037 27,663 6,800 10,222 81,607 1,196,291 71,731 
Gain or Loss from Surplus Interest. . ETS 657,343 34,379 142,070 54,532 92,199 1,757,574 9,370,276 765,324 
Gain or Loss from Other Sources 6,627 —3,324 —9,728 6,086 —6, —111,584 —25,42 
Total Realized Gain........... 2,381,274 64,873 137,574 83,977 112,655 4,646,685 17, 024° 265 1,537,546 
Gains or Losses on Investments. . . —174,412 —3,611 —65,154 —4,890 —12,478 — 283,78: —380, 159 —37,346 
Surplus Earned During the Year.. 206,86: 61,262 132,420 79,087 100,177 4,362,902 16, 644, 106 1,500,200 
Denene a Agee 2 During oath Year. 1,790,476 12,993 8,493 40,297 28,544 3,723,206 15, 647, 973 1,135,989 
Special F Fs 7, ae Re ere —l, "407 5,789 6,072,476 996,134 _ 
Dividends to Stockholders... ale sie 15,101 26,000 |. sa. wees DA) © pease | yahitiecee: Dae 
Increase or Decrease in Surplus... + 409,340 + 32,899 + 28,927 + 40,197 + 35,842 | —5,432,780 + 364,339 
Divisible Surplus at End of Year... 5,020,992 166, 458 560, 156 164,435 289, tT Pes 2,328,692 
NATIONAL OF NEw New York NortTH Nortu- Nortu- PaciFic PENN 
PEE PE RODMAN 65-930: 5.y dw ccd ene oreo sere reece sens . OF ENGLAND. IFE. AMERICAN, WESTERN WESTERN Mutvat,. MurTuaAt. 
CANADA. Motvat. NATIONAL. 
Divisible Surplus at Beginning of Year.............6. 00000005 250,523 4,314,194 | ...... 1,180,694 6,089,878 294,719 593,312 4,611,381 
Loading Earned on Premiums and Annuities................+. 420,084 1,786,972 17,101,079 315,970 8,398,375 240,642 1,175,544 4,172,978 
Semramce Mapenees TCU «oss si. o 6000's osews cece cccrrvve 489,301 1,485,324 11,167,033 372,002 6,957,106 269,113 1,212,713 3,427,621 
Percentage of Insurance Expenses to Loading...........-. 114.09 83.11 65.30 117.73 82.83 111.45 103.16 82.13 
Net Investment Earnings, Including aon and Profit om 
Loss, Less Investment Expenses. . ee cane 431,355 2,357,014 28,000,898 571,104 12,910,807 267,605 1,099,252 5,321,163 
Interest Required to Maintain Reserve. . by 314,406 1,897,553 16,820,000 358,496 8,761,642 199,264 673,546 3,328,483 
Percentage of (a) to (b).. BAH 136.81 124.21 166 .47 159.30 147.36 134.29 163.20 159.86 
Expected Mortality Cost.. 460,507 2,435,807 20,994,600 392,833 11,446,317 318,016 1,178,234 5,678,622 
Actual Net Mortality. . 296,970 1,388,118 16,331,347 276,384 6,529,446 231,184 669,815 3,728,370 
Percentage of Actual to Expected Mortality. . 64.48 57.02 77.78 73.56 57.04 72.72 56.84 65.65 
Reserves Released by Surrender and Lapse.................+5 258,129 996,915 17,342,394 438,091 10,820,350 66,597 655,750 3,087,853 
Surrender and Lapse Values Allowed............... 0000 ee0008 237,650 918,466 16,119,761 350,162 10,482,181 40,818 584,410 2,836,907 
Percentage of Reserves Returned on Surrenders and 

PRE ERE SS 5, BEST RARLE TS TELS RN nL OR, LE a AOU 92.06 92.13 92.95 79.92 96 .87 61.29 89.12 91.84 
Credits from Other Items*,......0.cccccscccvccccersoscosens ok | i ae rer 1,010,707 §,228 43,403 445 7,666 272,943 
SED COE AUNTS io 5.50d Kana 88 sd 000 be cadensoeie see nsde 105,030 182 6,828,931 7,608 wy 34,350 4,725 274,496 
Source of Net Gains or Losses— 

Gain or Loss from Loading............cccsesceccececseecs —69,217 301,648 5,934,046 —56,131 1,441,269 —28,471 —37,169 745,357 
Gain or Loss from Mortality. . ipadticury 163,538 1, 047, 689 4,663,253 116,448 4, 916 871 86.832 508,419 1 950, 251 
Gain or Loss from Surrendered and Lapsed Policies. Ge aauennese 20,479 78.449 1,222,633 87,92 338,1 69 25,779 71,340 950,946 
Gain or Loss from Surplus Interest. . BORE A 116,949 459,461 11,180,898 212,608 4,149,165 68,340 425,706 1,992, "680 
Gain or Loss from Other rs —82,209 —182 818,224 —2,380 9,749 —33,905 2,941 "1155 
Total Realized Gain.. 149,540 1,887,065 17,182,608 358,574 10, 865, 223 118,575 968,237 4,937,680 
Gains or Losses on Investments. . + 107,782 + 271,901 —853,819 + 136,334 15,750 —23,498 —115,909 + 192,613 
Surplus Earned During the Year.. af 322 2,158,966 16,328,789 494,908 10,349,473 95,077 852,328 §,130,293 
Dividends Apes 3 During — Year.. 517 1,604,060 17,053,203 143,463 10,122,217 49,524 612,011 3,421,277 
Special Fun SE wIe wie le bik Mieihbnce piss Seeger Kea |” Mik Lea 287, 794 —724,416 5,544 250,000 ,000 —25,120 1,327,367 
Dividends to Stockholders. . DR ltteer Ba oe laa sie Sh Re ee: Seamer ree ae 125,000 | _..... 
Increase or Decrease in Surplus... + 33,803 +267,113 | + 339,902 —22,745 + 40,552 + 143,437 + 381,651 
Divisible Surplus at End of Year. . 284,326 4,581, |. ia (eure eee 1,520,596 6,067,133 335,271 736,749 4,993,032 
PHILA- PHOENIX PITTSBURGH PROVIDENT RELIANCE RESERVE RoyAL SECURITY 
DUP COP OCEAN Yao .a. 5:00 '0.n:d'0ig 06:0'0'055.00 ss leeen's'ps DELPHIA MutvAL. LirE AND LirE AND Lire. AN. UNION. MotvaAt, 
Lire. TRUST. TRust. New York. 
Divisible Surplus at Beginning of Year...............0000000+ 255,355 1,133,784 1,166,035 9,428,133 479,089 152,176 150,203 503,743 
Loading Earned on Premiums and Annuities................++ 201,909 1,029,707 515,903 1,660,738 357,902 251,821 308,465 333,514 
Insurance Expenses Incurred. . Ca'ase saints 243'283 1,159,401 461,430 1,898,022 757,089 363,343 325,913 430,456 
Percentage of Insurance Expenses to Loading............. 120,48 112.59 89.44 114,28 211.53 144,24 105.65 129.36 
Net Investment Earnings, Including Interest ory apes and 
Loss, Less Investment Expenses. . 121,180 1,445,925 911,016 3,476,545 140,917 120,291 186,403 221,386 
Interest Required to os Reserve. 61,027 1,054,833 776,884 2,483,757 51,645 81,687 1238, a 173,96 
Percentage of (a) to (b).. ‘ 198.56 137.75 117.36 139.97 272.85 147.38 127.25 
MAIO ROR ORUNE GOO oo. 5 vg. 6v sia bine cpiccsc'cvieedb eee acese’s 227,895 1,350,658 979,131 2,353,316 256,148 179,962 252,942 0,000 
Actual Net Mortality... Pr ee Oe 155,945 840,626 747,864 1,231,568 148,380 99,917 138,217 516,693 
Percentage of Actual to Expected Mortality... 21122112121! 68.42 62.33 76.37 52.33 57.92 55.52 54.64 77.10 
Reserves Released by Surrender and Lapse..............0++++ 106,564 800,504 863,439 1,183,654 116,509 72,842 80,588 184,213 
Surrender and Lapse Values Allowed...............-00se0cee% 92,786 709, 335 814,398 1,052,656 75,554 66,455 72,491 73,461 
Percentage of Reserves Returned on Surrenders and 

EES AE Ie ie PI Oa eee tt er 87.07 88.61 94.32 88 .93 64.84 91.23 83.74 39.87 
I, ck ntioeiig sis sanccndnsesensortsod” — ehegee 14,925 24,879 141,532 688 3,053 225 405 
RUNNER RINE PII so csd's ik vn Sino pp ccce cancecnesancecovvas 1,960 10,588 18,837 353,121 11,071 Wi epad 82,308 
Source of Net Gains or Losses— 

Gain or Loss from Loading.................0eeseeee essere —41,374 —129,694 54,473 —237,284 —399, 187 —111,523 —17,449 ---96,942 

Gain or Loss from Mortality..............0.00c0ceceeeeees 1,950 510,032 231,267 1,121,748 107,768 80,045 114,725 153,307 

Gain or Loss from Surrendered and Lapsed Policies.......... 13,778 1,169 49,041 130,99 955 6,387 4 110,752 

Gain or Loss from Surplus <anagel ES SRE a eer 60,153 391,092 134,132 992,788 89,272 38, 604 50,329 47,417 
Gain or Loss from Other Sources. . TREE age ee —1,960 4,337 6, —211,589 —10,383 —979 225 —81,90: 

RE II oa 5 5 00's 6.60 bb b-ds-c csr on cece cdececcsvses 102,547 866,936 474,955 1,796,661 —171,575 12,534 155,927 132,631 

——s or a on Investments. . + 1,88 —43,59 —45,01 —197,454 — 23,570 —6,400 | sigs eee — 132,608 
ed During the Year..............00ceeeeeeeeees 104,43 823,340 429,942 1,599,207 —195,145 6,044 155,927 1 

Palade iclstaai tesa boast i 1, 681, 811 8,7 7,998 67,599 

RN eG 5h sca bos S03 vc Ani Sais 8 ceo aiv a tebe toe a eens 47 6,01 Rp Rig Freer <aveae 

Nos Uy nae g loss tains +665 |  +49,991 —32,604 03,846 | 46,704]  +60,920)  —67, 
Divisible Surplus at End Ss Sir ae cchpawaeledoamebeens 256,020 1, 183, 775 1 270, 438 9,395,529 275, 242 158,880 211, 132 436,259 
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TIONAL STATE STATE Sun Union UNION U.S. UniTED Torats 56 
LIFE. NAME OF COMPANY. ..600 cbs cccsisescdeiesiee Life. —— Lire. ‘TRAVELERS. CENTRAL. Moutvat. ges AND STATES. CoMPANIES. 
ASS. IFE. 
964,352 Divisible Surplus at Beginning of Year............ 1,288,048 3,555,553 3,952,438 4,417,667 1,809,634 1,695,102 — 25,508 322,836 90,815,602 4 
,264,138 Loading Earned on Premiums and Annuities... 567,386 1,182,713 1,500,511 873,198 2,235,817 490,076 113,898 166,508 89,974,258 t 
236,598 Insurance Expenses Incurred. . 640,861 985,676 1 776,030 1,606,262 2,128,486 458,889 145,434 227,529 78,368,528 
97.89 Percentage of Insurance Expenses to ‘Loading... 112.94 83.50 118.36 183.95 95.19 93.63 127.68 136.64 86.00 
Net Investment Earnings, Including Interest and 
397,788 Profit and Loss, Less Investment Zapenne ..+.(a) 515,792 1,599,775 2,166,991 2,665,259 4,692,999 726,554 31,835 399,825 | 145,728,039 } 
632,464 Interest Required to Maintain Reserve..........(b) 283,854 1,261,247 1,189,828 1,918,327 2,564,700 571,196 14,229 299,544 97,343,678 | 
46. 88 Percentage of (a) to (b).. ar PR <i 181.71 126.84 182.12 138.93 182.98 127.19 223.73 133.14 149.70 g 
764,346 Expected Mortality Cost.. 754,706 1,488,579 1,341,741 2,291,967 2,970,854 623,782 74,554 362,176 | 117,442,997 
(065,973 Actual Net Mortality. 505,117 892,948 1,026,849 1,607,398 1,738,046 465,039 24,066 381,923 81,756,630 
60.07 Percentage of y aaa to “Expected “Mort: ality. . 66.92 59.90 76.53 70.03 58.50 74.55 32.27 105.45 69.61 
381,242 Reserves Released by Surrender and Lapse. . 245,636 875,731 853,613 1,334,990 1,454,313 603,423 12,465 358,398 88,397,856 t 
309°511 Surrender and Lapse Values Allowed. ; 238,110 802,903 598,692 1,008,999 1,353,085 552,135 5,624 344,611 80,446,316 i | 
eee Percentage = ee aie on Surre endere d 
94.87 and Laps oes . 96.93 91.67 70.13 75.50 93.03 91.50 45.11 96.01 90.55 
281.069 Credits from Other Ttme®: oie ciccicccceacccsssch 8 eesdes 15,999 294,268 39,615 70,643 10,452 19,089 12,503 5,460,187 
306,491 Debits to Other Items*.............0cec cece cues 17,647 —2,852 396,790 30,335 237,184 Geen. ween 19,182 12; "392,215 : 
Source of Net Gains or Losses— 4 
27.540 Gain or Loss from Loading. . —73,475 197,037 —275,519 —733,064 107,331 31,187 —31,536 —61,022 11,605,730 ; 
698373 Gain or Loss from Mortality. . 249,589 595,630 314,892 684,569 1,232,808 158,743 50,488 —19,747 35, 086,307 } 
71.731 Gain or Loss from Surrendered & Lapsed | Policies 7,526 72,828 254,921 325,991 01,228 51,288 6,841 13,787 7, 951, ; 
765,324 Gain or Loss from Surplus Interest.. ea? 231,938 338,528 977,163 746,932 2,128,299 155,358 17,626 100,281 48, 384, tol 
25 499 Gain or Loss from Other Sources. . —17,647 18,851 —102,522 9,280 —166,541 5,789 9,089 —6,679 anf 799, 035 
537 546 Total Realized Gain.. ay 397, 931 1,222,874 1,168,935 1,033,708 3,403,125 402,365 62,508 26,620 96, 828, 577 
-37 346 Gains or Losses on Investments... 971 —10,90 112,428 + 25,005 — 40,394 —67,683 +61 —9,262 6,179. "406 7 
500,200 Surplus Earned During the Year. 300 960 1,211,967 1,281,363 1,058,713 3,362,731 334,682 62,569 17,358 103, 027) 983 f 
135,989 Dividends Applied During the Year. 188, 064 907,987 479,127 80,934 2,875,530 226,197 1,210 55,399 91,092°563 
—128 Special Funds. . —12/010 BOGrt > - gages. 14,000 its Re RAR asennad ea 8,759,790 
Dividends to Stockholders. . DPI (a 37,500 250,000 Geese l- -.. seties 14,898 18,480 1,443,959 
364.339 Increase or Decrease in Surplus. . Saree staat + 214,906 + 298,939 +764, 636 + 713,778 + 283,328 + 108,484 + 26,460 —56,521 1,731,670 
328,692 ‘ Divisible Surplus at End of . ea 1,502,954 3,854,492 4, 717, 074 5,131,445 2,092,962 1,803,586 9 266,315 92) 547, 272 
INDUSTRIAL Compantes. aE baa so ods a De “iis 
ee NAME OF COMPANY.................+......| BALTIMORE | CoLontAL | Home Lire, | ImmepIATE | _ JOHN a ‘Merro- | _'|WESTERN AND| Torats 8 
i Life. | Life. DELAWARE. BENEFIT. HAaNcock. POLITAN. PRUDENTIAL. | SOUTHERN. | COMPANIES. 
‘11, 1381, Divisible Surplus at Beginning of Year............ 320,212 11,843 12,973 20,634 7,262,611 |§ 28,742,084 16,640,772 24,808 53,035,937 
A od ‘ 
72.978 Loading Earned on Premiums and Annuities...... 353,976 413,746 112,297 90,992 8,507,995 25,955,481 25,479,570 898,061 61,820,018 
127'821 Insurance Expenses Incurred . 339,892 522,855 177,545 112,549 6,708,933 |} 23,415,247 21,623,018 1,155,390 54,055,429 
2.13 Percentage of Insurance Expenses to Loi ading .. 96 .02 126 .37 158.10; 123.69 78.85 90.21 84.86 128.654 87.44 
Net Investment Earnings, Including Interest and ter 
21.163 Profit and Loss, Less Investment aan 5 cle 81,914 79,744 {10,860 11,249 3,503,815 15,117,625 10,507,491 279,813 29,602,411 
9.8" 483 Interest Required to Maintain Reserve. . » 4D) 55,220 48,916 4,577 8,048 2,378,725 11,341,096 6,527,364 196,363 20,960,309 
). 86 Percentage of (a) to (b).. eae 148.32 163.02 237. yy 139.77 151.50 136.54 160.96 142.49 , 141.24 
k r ’ 
78.622 Expected Mortality Cost.. 159,657 251,752 83,527 61,909 5, -— 787 19,736,072 18,460,025 532,872 45,109,601 
28.370 Actual Net Mortality. 166,795 272,009 65,792 43,073 922 18,096,433 15,210,672 476,673 39,255,369 
5 65 Percentage of p PER to “Expected “Mortality. . 104.47 108.04 78.76, 69.57 483 91.69 82.39 89.45 87.02 
| 
87 853 Reserves Released by Surrender and Lapse. . 26,506 85,770 24,833 6,858 1,888,376 7,677,608 6,278,090 476,338 16,463,479 
36907 Surrender and Lapse Values Allowed... ... 10,273 33,871 2,670 1,268 1,388,015 4,416,895 4,168,557 234,544 10,216,093 
; Percentage of Reserves eee on Surrendered a ‘“ 
84 and Lapses... Bs ae 38.75 30.409 10.75 18,48 73.30 57.53 06.304 49.23 62.04 
72, 943 Credits from Other Items*...........6.000000 000: 64,276 60,200 CE kwdkes 8 106,866 | erereeT 331,345 a 
74496 Debits to Other Items®..........0.scccscrgecves PLE). <cpdaseets- | “westenebes 2 veacees 217 697,111 2, 558, 377 1,003 3,333,259 t 
Source of Net Gains or Losses— 
15,357 *Gain or Loss from Loading. . Prevanwnge eres 14,084 —109,109 —65,249 —21,557 1,799,062 2,540,234 3,856,552 —257,328 7,764,589 ; 
50,251 Gain or Loss from Mortality. . —7,138 — 20,257 17,735 18,836 865 1,639,639 3,249,353 56,199 5,844,232 i | 
50,946 Gain or Loss from Surrendered & Lapsed Policies 16,233 51,899 22,163 5,590 500,361 3,260,713 109,503 241,794 247,386 
2680 Gain or Loss from Surplus Interest.. , 26,694 30,828 6,283 3,201 1,125,090 3,776,529 3,980,127 83/450 8,642'102 
11554 r‘Gain or Loss from Other sacenaget Pr re —12,275 60,200 BO  wcaes —209 —590,245 | —2,492,884 —1,003 — 2,670,845 ; 
57°680 Total Realized Gain. . ; ae 37,597 13,561 15,434 6,070 4,304,169 10, 626, 870 10,702,651 123,112 25,829,466 ; 
12613 Gains or Losses on Investments... re —7,386 + 2,505 + 59,646 | —1,215.99 —1,655,771 —11,186 | —2,826,0 
10,293 Surplus Earned During the Year. 39,696 13,561 8,048 8,575 4,363,815 9,410,873 9,046, 111, "926 | 23,003,376 | 
1977 Dividends Applied During an ‘Year. 19,492 10,316 5,548 1,894,47 7,259,405 eee? apeted 18,540,911 i} 
7367 Special Reape RRR TORR 55) Gala i fad SR ccc, ne mR 1,673,110 ME eee ee 1,714,779 q 
eee Eee HLT een aeses 7,012 ON Res TRG 40, 00, , 407,912 
1,651 Increase or Decrease in Surplus. . + 20,205 + 3,245 — 4,510 +7,272 + 796,231 + 1,969,799 —504,393 + 51,925 2,339,774 -} 
3,032 Divisible Surplus at End of Year... 340,417 15,087 8,463 27,906 8,058,842 30,711,883 16, 136, 376 76,733 50,696,163 i 
aes Pace SS 2s ej 
* Including annuities. | 
oz PERCENTAGES OF GAIN AND LOSS EXHIBIT FOR TEN YEARS. | 
ORK. ——— = = = ———!}2 ; 
: 
3,743 PERCENTAGE OF INSURANCE ExpENSsES TO LOADING. PERCENTAGE OF INTEREST EARNED To INTEREST REQUIRED. j 
3514 COMPANIES, | 
s 1902, | 1903. | 1904, | 1905. | 1906. | 1907. | 1908. | 1909. | 1910. | 1911. | 1902. | #1903. | #1904, | #1905. | #1906. | #1907, |*1908. | 1909. | 1910. | 1911 § 
i 
|, 386 PERG AR vas cenccconen ane 112.15 | 105.18 | 110.10 | 108.94 | 108.51 | 90.99 | 107.20 | 109.40 | 102,27 | 111.10 | 127.82 | 119.82 | 120.48 | 119.88 | 127.65 | 123.41 | 137.60 | 188.57 | 150.88 | 152.08 : 
3,969 American Central... a--- | --e- | «+++ | 182.66 | 140.04 | 135.86 | 139,45 | 158.41 | 160.70 | 173.49| ....| ---- | ---- | 266,28] 119.88 | 107.00 | 139.29 | 138.67 | 153.86 | 135.79 
25 Bankers of Nebraska ween | none | eee | 148.73} .... | 122.64] 117.85 |.112.96 1 114.70 | 10429] ..-.| ----| ---- | 140.02]  .... | 155.44 | 160,23 | 154.81 | 160 20 | 160.18 
Berkshire -......._-- A SSE hice -... | 68.95| 74.30] 60. 67.13} 70.50} 80.97} ....| ----| ---- | ---- | 107.18 | 120.08 | 114.75 | 108.50 | 108.45 | 140.57 
),000 Canada ... 146.42 | 159.27 | 158.59 | 161,82 | 116.00 | 109.86| 97. 92,31| 90.56| 95.90 | 153.64 | 135.65 | 136.85 | 188 38 | 128,82 | 127.93 | 133.18 | 131.83 | 144.53 | 148.41 
693 Central Life..s....- weee | aeee | 117.13 | 154.21 | 133.26 | 114.61] 106.08| .... | 2... | 125.84] ..-- _.-. | 182.99 | 153 61 | 117.05 | 164.63 | 173.838); ....| .... | 194.60 
0 Columbian National re ---- | 165.91 | 106.79 | 287.15 | 168.70 | 142.55 | 172.31 | 172.83 | 161.90 oe -.-. | 162.70 | 126.28 | 138, 284.76 | 205.73 | 176.91 | 164.20 | 173.56 
Connecticut General. 162.40 | 176.92 | 179.42 | 185.85 | 159,12 | 122.89 | 121.01 | 125.10 | 132.92 | 138.05 | 123.08 .75 | 124.48 | 135, 131,08 | 125.59 | 181.55 | 184,32 | 139,12 | 144. 17 | 
or Connecticut Mutual. 87.92 | 84.76| 82.00| 85.47| 85.92) 90,88) 93. 93 95.61 | 98.35 | 108.59 | 106.62 | 112.72 | 119.16 | 119.71 | 128.75 | 128.01 | 125.96 | 150, 120.78 
Equitable, New York. .11| 96.70} 90.45] 98.65) 73.95] 72.62) 77.29) 79.47) 77.44] 77.21 | 133.59 | 126.05 | 126.82 | 139,95 | 180.88 | 183,81 | 141.10 | 142.26 | 148.25 | 146.46 \ 
37 Equitable of Iowa... 113.82 | 97.64 | 96.59} 97.19 | 100.31 | 100,30} 96.86 | 99.31 | 101,66 | 113.74 | 150.23 | 138 36 | 149.59 | 148.59 | 147.86 | 141.80 | 143.66 | 145.59 145.14 | 143.09 
Fidelity Mutual 99.90 | 98.29] 99.99| 99.58| 99.73| 99.73) 96.00| 98.14] 95. 92.43 | 113,28 | 122.56 | 117.86 | 81.42] 186.50 | 189.44 | 145.10 | 142.99 | 143,40 | 153.14 
405 Germania _._. 114.44 | 111.95 | 114.31 | 109.44 | 108.54 | 96.70| 85.88| 95.23 | 106.19 | 107.92 | 147.99 | 119.18 | 120.79 | 122,92 | 127.55 | 131.98 | 128.50 | 145.73 | 146.18 } 142.11 
308 Hartford... 126,81 | 112.28 | 107.61 | 116.20 | 88.92 | 107.27 | 156.75 | 140.40 | 141.01 | 135.25 | 577.46 | 445.50 | 884.21 | 405.64 | 289.23 | 304.33 | 301.22 | 284.78 | 289.20 | 189.10 
ome..... 181.67 | 129.20 | 120.18 | 113.71 | 126.89 | 89.06| 91.02| 95.65 7. 101.85 | 114.77 | 109.22 | 114.80 | 121.24 | 108.98 | 120.46 | 122.84 | 126.55 | 129. 126.95 
Illinois Life. Sti ..-- | «=== | 117.40 | 114.19 | 120.70 | 135.39 | 121.86 | 126.08 | 122.09| ___- _.-. | ---- | 126,68} 100.97] 98.51} 98. 124.57 | 130.13 | 140.17 
942 Manhattan .. 140.48 | 136.85 | 136 134.78 | 120.94 | 96.27 | 101.92 | 105.41 | 110.53 | 107.97 | 116.48 | 110.30 | 129.07 | 117.59 | 109.00 | 119.51 | 109.92 | 119. 91 118.37 | 115.52 
Hf Maryland Life ..... sacs | cone | eee | onne | 108.58 93.01] 95.59| 82.71] 79.95| 98.96] ....| -.--| ---- | -s-+ | 124.46 | 188,82 | 134.20 | 184,20 | 136.89 | 140.39 
417 Massachusett: Mutual 85.86| 77.46 | 76.02) 74.63| 68.94] 6413] 67.14] 73.86] 75.79| 80.81 | 100,14 | 105.67 | 114.98 | 107.42 | 118.80 | 120.53 | 121.08 | 124.73 | 127.73 | 130.47 
903 Michigan Mutual . zt 128.06 | 122.58 | 127.39 | 188.98 | 132.20 | 112.21 | 110.64 | 128.87 | 128.80 | 131.18 | 115.60 | 116.65 | 113.12 | 111.53 | 118.92 | 122.10 | 126.94 | 129.84 | 184.56 | 133.57 
631 Minnesota Mutual 142.54 | 177.95 | 139.94 | 158.81 | 186.41 | 149.69 | 150.76 | 118.28 | 124.59 | 124.95 | 128.84 | 139.19 | 125.51 | 110,55 | 111.57 | 114.48 | 107.68 | 136,29 | 144.74 | 149.58 
513 Mutual Benefit... 82.85 | 81.96 | 85.71) 80.76 | 85.94; 86,21| 89.48] 94.47] 92.19} 89.42 | 105.78 | 113.80 | 119.73 | 121.54 | 129.59 | 182, 135.30 | 186.91 | 134.94 | 137.44 
118 _ Mutual, New Vork.._. 111.65 | 110.65 | 109.84 | 98.08} 76.02| 63.85] 58.76| 66.19| 67.64| 74.91 | 124.68 | 115.27 | 121.10 | 108.80 | 183.64 | 141.46 | 144.68 | 147.16 | 152. 158.38 
599 National of U.S. of A 178.85 | 170.69 | 146.18 | 150,97 | 184.77 | 181.97 | 187.34 | 117.80 | 117.06 | 114.09 | 503.15 | 103.45 | 167.22) 90. 126.89 | 141 68 | 137.75 | 183. 128.42 | 136.81 
eee ational Life .._ 116,05 | 124.25 | 127.39 | 128.81 | 114.92 | 97.21] 96.66] 96.55] 99.73] 97.82| 110,88 | 118,02 | 113.09 | 116,28 | 128.37 | 133, 138.40 | 140.69 | 142.48 | 146,88 
eos ew England 90.24| 96.12] 94.14] 93.04) 84.76| 75.32| 74.68| 80.69| 82.84| 83.11 | 108.79] 111.65 | 111.01 | 117.91 | 109.82 | 119.98 | 121.38 | 121.89 | 122.12 | 124.21 
483 New Vork...........--....- 99.73 | 101.90 | 99.77| 93.91| 67.06/ 5608| 59.63] 58.11] 61.18| 65:30 | 100.50 | 126,18 | 128.35 | 130.13 | 134,70 | 138.15 | 142.91 | 152.09 | 161.15 — 
259 North American (Canada)..| -.--| ----| ----| ---- | 105.39| 96,26 | 105.75 | 94.99| 101.82/117.73| -...| ----| ----| ---- | 117.64 | 183.49 | 129.74 139.66 | 147.37 | 159. 


















































* Exclusive of increase or decrease in market value. 
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PERCENTAGE OF INSURANCE ExrENsES TO LOADING. PERCENTAGES OF INTEREST EARNED TO INTEREST REQUIRED, 
COMPANIES. ee eee ee D 3 pees 

1902, | 1903. | 1904. | 1905. | 1906. | 1907. | 1908. | 1909. | 1910. | 1911. | 1902. | *1903. | *1904. | #1905. | *1906, | #1907. | #1908. | 1909. | 1910, | 1911 
Northwestern Mutual.....-- 78.57 | 76.55| 82.14) 80,53 | 74.77| 73.66| 69.84| 70.52) 73.71 | 82.83 | 122.15 | 128.85 | 141.74 | 143.88 | 187.16 | 138.32 | 143.35 | 141.95 | 143.03 | 147.36 
Northwestern National..... PE — — sone | cone 205.19 | 130.35 wine ---- | 111.45 eee MAES picslai ate .--- | 148.61 | 111 29 aaa ie -o-- | 134,29 
Pacific Mutual ...........-- 152.30 | 99.80 | 112.85 | 116.98 | 104.22 | 33.43 | 95.12 | 103.62 | 102.84 | 183.16 | 190.53 | 140.55 | 125.51 | 116.39 | 128.80 | 137.69 | 130.56 | 138.58 | 148.59 | 163.20 
Penn Mutual.......-----.--| 93.44| 78.92] 89.26) 87.56| 87.60) 78.89 | 74,39) 77.79| 79.96 | 82.13 | 102.55 | 110.62 | 112.33 | 180.65 | 119.46 | 128.41 | 143.90 | 154.85 | 158.40 | 159.86 
Phoenix Mutual ........--- 136.38 | 123.59 | 128.57 | 134.44 | 145.26 | 107.76 | 107.84 | 105.66 | 106.62 | 112.59 | 120.12 | 126.95 | 125.31 | 128, 133.81 | 129.86 | 133.48 | 134.71 | 185.65 | 187.75 
Provident L. and T.....-..-- 92.54 | 109.90 | 101.06 | 106.77 | 99.52 | 110.70 | 98.26 | 113.40 | 112.63 | 114.28 | 124.03 | 129.24 | 144.41 | 158.61 | 133.44 | 140.16 | 140.45 | 189.10 | 140,22 | 189.97 

Rn eect beemtsine e--e | --+- | 654.87 | 530.34 | 887,87 | 231.17 | 258.92 | 220.18 | 176.84 | 211.53) .... | .... |1820.81) 852.45 | 628,84 | 405.92 | 372.38 | 339.20 | 819,93 | 272. 
Reserve Loan.....--------- ween | cewe | wee | 122,20 | 138.94) .... | 159.22 | 168.05 | 149,05 | 144.24) 2.2) 2222 |) 12 2- | 119.98 | 127.49} _... | 118.06 | 186.12 | 144.26 | 147.38 
Reel AION...2.necnanpoo- seuaes wnee | -ene | 124,56 | 127.89 | 122.33 | 125,68 | 118.387 | 110.18 | 105.65) .. shee ---- | 140.98 | 146,52 | 147.78 | 147.64 | 141.78 | 186.62 | 136.98 
Security Life of America ..|_ .... | ---- .--- | 156,83 | 190.85 | 154,28 | 121.18 | 150,51 | 239.46 ‘eine oie Porn ef 423,67 Z 269.78 | 211.07 | 213.87} —.. 
Security Mutual ..........- 144,86 | 137.00 | 146.16 | 125.70 | 118.95 | 183.90 | 182 80 | 139,84 | 140.13 | 129.26 | 209.85 | 138.66 | 154.20 | 131.47 | 161.86 | 148,10 | 153,62 | 140.20 | 187.27 | 127.25 
DR ccc anch-abueneecen 105.16 | 110.15 | 118,82 | 117.62 | 180.80 | 182.10 | 107.52 | 114.95 | 115.83 | 112.94 | 141.09 | 148.25 | 214.61 | 140,61 | 158.14 | 160.37 | 122.42 | 178.87 | 182.73 | 181.71 
State Mutual...........--- 96.93 | 97.00 | 87.92 59 | 77.06) 67.20) 63.47) 79.11) 79.75 | 83.50 | 127.53 | 128.62 | 118.29 | 119.45 | 112.89 | 125.29 | 123.78 | 119 88 | 119.88 | 126.84 
Sun Life (Canada)......-.-- ome none ---- | ---= | 108.71 | 108.06 | 112.70 | 104.20 | 100.05 | 118.386; _... wii iin ---- | 138, 152.16 | 154,58 | 153.74 | 153.24 | 182.12 
Travelers ....---..++0++----| 285,04 | 207.06 | 226.49 | 169.86 | 204.70 181.35 | 196.59 | 177.78 | 183.95 | 95.40 | 127.62 | 120,87 | 121.21 | 128.40 | 184.59 | 144.64 | 138.88 | 138.88 | 138.93 
Union Central .........----- 118 94 | 111.89 | 118,44 | 118.42 | 108.22 | 97.40 | 107.78 | 97.387] 91.86 | 95.19 | 165.84 | 166.21 | 170.85 | 188.25 | 185.39 | 187,04 | 134.64 | 184.07 | 182.05 | 162.98 
Union Mutual........-.---- 133,01 | 131.65 | 182.70 | 129.85 | 186.27 | 79.51 | 79.50) 82.53) 88.68] 93.63 | 112.80| 94.78 | 85.86 | 107.87 | 103.14 | 108,23 | 115.27 | 113.19 | 124.61 | 127.19 
United States .......---.--- 154.81 | 126.65 | 118.04 | 120.10 | 108.80 | 108,04 | 112.59 | 111.45 | 118.52 | 136.64 | 110.45 | 95.94 | 109.85 | 140.94 | 119.71 | 121.43 | 120.88 | 126.72 | 130.33 | 133.14 
I go Oe GES ---- | 107.76 | 116,26 | 195.80 | 125.20) 112.15) -...| .... awe ean ---- | 165.65 | 138. 127.43 | 188,21 | 143.11 pres mace wae 
WOMENS scnc'cductccencoe 101.87 | 102,39 | 102,25 | 100.54 | 87.21) 77.81 | 78.65} 81.20| 88.20) 86.00 | 120.22 | 121.19 | 125.24 | 127.73 | 181.23 | 136.86 | 139.74 | 143.21 | 147,02 | 149.70 

Industrial Companies. 
Baltimore Life _ salwriniie's es noes oss ---- | 99.81 | 96.70| 98,41 ---- | 97.92] 96,02 = enae jon ---- | 158,91 | 152.91 | 152.50| -... | 152.50 | 148,32 
ohn Hancock ......-.----- 90.86 | 89.62] 91.50) 97.58 | 89.85] 86-23 / 75.85) 98.06) 80.17] 78.85 | 117.70 | 130.43 | 133.63 | 126.41 | 186.11 | 188.83 | 138.58 | 151.48 | 141.56 | 151.50 
are ea Ri Re 94,18 | 92.08) 94.77] 9184) 84.90| 83.86) 84.21) 77.68) 90.92) 90.21 | 89.60 | 112.25 | 102.93 | 125.84 | 121.47 | 119.61 | 120.82 | 188 75 | 129.79 | 136.54 
Mutrualof Baltimore.....-... 8 a ane my .--. | 86.90} 82.03| .... | 88.90} 92.28 oven ays ein esi ---- | 106, 114.03 ---- | 129.95 | 117.84} ... 
DAMMIAL On  oeucuwan 92.48 | 93.78} 88.05] 80.55 | 75.13] 79.30| 77.70 | 103.16} 91.70] 84.86 | 151.39 | 117.82 | 126.85 | 133.87 | 142.52 | 149.54 | 153.48 | 159.27 | 156.04 | 160.96 
Western and Southern...... ee Ey ee ---- | 97.66 97.26 | 109,20 | 111.86 | 128.65) 2.2) -.-- | -2.. |... | 107.56 | 105.80 | 104.26 | 151.50 | 120.54 | 142.49 
DRE ccaiccactoreusae 92.99 | 92.88) 91.61 | 87.59} 81.82) 82.80; 81.14) 9288] 90.34] 87.44 | 118.92 | 116.50 | 114.72 | 128.15 | 180,17 | 130.70 | 133.19 | 140.43 | 140.38 141.24 
PERCENTAGE OF ACTUAL TO EXPECTED PERCENTAGE OF RESERVES RETURNED 
COMPANIES. Mortauirty. mt ON SURRENDERS. 
1902 | 1908 | 1904 | 1905 | 1906 | 1907 | 1908 | 1909 | 1910 | 1911 | 1902 | 1908 | 1904 | 1905 | 1906.| 1907 | 1908 | 1909| 1910) 1911 
a ion ann seeded bee oeneunereeeeene 68,11) 65.61) 67.18) 65.99) 69.01] 70,56) 64,f1/ 68.94) 65.46] 66.64) 80.80) 79.43] 80.25) 8:.85) 79.41] 83.08] 82.76) 88.44] 89.21] 90.97 
American Central ......ccccaccccccccccccccccccs coeescce wens] eowe| o---| 45,48) 28.75] 33.58) 44.31) 44.48] 40,99) 54.98) ....) ....| ....| 98.90/101.18] 97.47] 97.27! 75.11] 91.48) 91.57 
Damcete OF Mebreakn. <2... ca. ccvcrccnsuseeccesceceseoves eunél one ---| 29,19] ....| 85.32] 30.61] 42.81] 86.07) 81.62) ....| 1...) ....| 48.05) ....| 40.21} 80.00] 41.28] 44.97] 43 48 
_. SS Raa eer +-| 76.09) 68,22) 60,23] 83.68) 69.45) 69.88] 65.21] 76.10} 71.83) 62.60] ....) ....] -...] ---.| 94.81] 94.96] 98 81| 9458] 94.72) 94 91 
Re oo. ons Ln i pwede eipese ouwine Vonreans 67.84) 72.99) 74.48] 76.50) 65.74| 65.44) 67.61) 59.41) 57.27] 57.78] 76.72) 50.71) 52.11) 71.49] 68.36] 72.01) 75.29] 75.10! 88.67] 83.71 
EE TLE RS ATER REE -es-| ----| 43.85] 31.05] 43.23) 38,18} 51.90 45.20] 88.42) 238. w---| ----| 82.11] 67,11] 75,97] 72.44] 78.91) ....] ... | 80.20 
Columbian Mathonsl. ... ....0ccccoscopesecocovssecorere ----| ~-.-| 57.81] 51,96) 43.45) 45,84] 54.99) 68.69] 44.79) 60.11) ....] ....] 0.02] 21.81] 6.48] 27.96) 68.02) 71.23] 70.17) 59.08 
Consecticut General. ... 2... cccocccvercncccesocsecence 55.29) 64.16) 56,28) 64.55) 55,78] 42.438 41.41] 48,87) 53.49) 83.10) 67.62) 77.92) 73.58) 70.63) 81.58) 87.43) 88.83) 84.19) 82.23 
Commbcticont DAmtual cccccs cocccnccwtses concen covsenes 77.30) 80.00) 89.49] 78,17) 73.85) 77.12] 69.98) 74.66] 76.85] 74.47] 89.18] 90.24) 90.27) 91.27) 89.76] 89.13] 89.56] 90.86] 91.61] 91.98 
Equitable, New Vork. ....00 cccccccccccese ccsscoccoveces 85.46] 89.50) 79.56) 80.42) 78,43) 81.76] 89.61] 87.58] 78,80) 86.58) 86.64] 83.38] 87.67] 8234] 80.26] 82.45) 86.14| 88.75] 90.07| 89.86 
Equitable of lowa........---------- see. --------------| 69.14] 58,46) 68.30) 43.13] 48.35) 48.03] 88 47] 67.87] 46.81] 41.93) 72.48) 55.11) 74.13] 79.83) 72.67] 76.04] 76.93) 81.24] 75.05) 83.04 
PONE SAMBUR scat cenbee oscacncddswcenassassns ot éxe0r 68.04) 70.30) 71.95| 72.97) 75.32] 78.82] 89.55) 86.86] 86.49] 88.09) 79.18] 84.44] 92.65) 87.32] 91.90) 88 80] 86.83] 84.83) 88.93 
Sho soos nib pn ahiewnceaen teweeans BEAe 72,.47| 72,84) 75.97| 75.87) 77.5%| 78.82] 80.44] 79.84] 78.37) 70.19| 67.57) 67.84] 69.13] 70.06] 69.27) 75.58) 77.98] 82.11) 82.59 
ES eee eee ee 08; 98.61] 96.12) 95.86] 84.97] 97.54] 77.77] 61.37) 73.55) 5.83) 5. 20,58) 62.55) 67,31) 37.75) 71.84] 70.94) 75.07) 77.10 
he eae in nasa cdelekeeckbRaanenebagnend> sneer 77.88) 60.70) 71.21) 87.15] 70.41] 68.87] 68.93] 74.49] 49.49) 48.25] 51.86] 61.40] 70.24] 70.73] 78.20] 83.00] 86.99] 86.79 
UNAS  dnius ooendeecbashnackoveuenneednn «oss .-.-| 77,80) 73.37) 77.76} 69.05) 83.64] 67.46) 73.64) ....| -.. ----| 78.21) 97.56] ....| 86.19) 91.65] 90.94) 86.15 
EES a eee ee 75.15] 71.85) 79.62) 79.34] 78.10) 98.49} 88.20) 85.46] 80.77) 70.57) 74.48] 72.22) 65.17] 70.87] 87.96) 94.06] 97.23) 92.40 
BNI gg cccn boven adbusédasads-Goavnsubeeewhaekn ----| ----| 93.03) 47.42) 83.40) 57.10) 48.86) 45.95) ....| ....| -...| ....| 68,76] 65.68) 70.84) 70.64) 78.00) 84.87 
Massachusetts Mutual 70.28) 81.27) 68.00) 66.94] 69.02) 61.78] 59,58] 58.99) 82.91] 84.90] 82.71] 82.54) 82.92] 85.40) 87.82] 91.77] 90.06] 89,25 
Michigan Mutual..-.... 79.01) 69.14) 71.97) 94.48) 75.97] 76.77] 79.52] 88.19] 85.78] 90.17) 91.81] 92.35) 91.39] 87.38] 88.90] 90.78] 87.81) 92.58 
Minnesota Mutual.... 78.66) 73.82) 85.89) 82.58] 80.99) 67.94] 72.19) 79.28] 25.45) 88.05) 80.12) 85.02) 89.77] 86.16] 87.14] $9.75] 94.85) 93.18 
Mutual Benefit..... 79.99) 77.80] 70.55} 66.92] 60.07] 61.80] 65.19] 63.29] 88.65) 88.54) 88.07) 88.19] 90.19] 48.88] 93.12] 93.77] 95.07) 94.61 
Mutual, New York.-_. 81.85] 80.44) 74.99) 84.80] 77.59) 7651] 78.46] 70 63) 67.85) 69.06] 68.15) 64.03) 73.77] 84.41] 91.80) 96.04) 92.44) 90.79 
National of U.S, of A 78.47) 67.96) 60,14) 60.66] 58.13] 70.01] 61.86] 64.48/100.08| 52.65] 80.29] 79.96) 70.18] 78.44] 73.51] 80.99] 87.08] 92.06 
National Life 5.79) 64.73) 66 80) 72.85] 68,66] 61.08) 63.76} 60.07) 72.87] 83.90] 78.84] 77 97] 82.06) 84.18] 88.10] 92.08] 93.72) 94.87 
New England... 66.95) 67.05} 64 27| 67.20) 63.94) 56.76] 62.43} 57.02) 89.57) 87.40] 87.82] 98.64] 87.92] 89.08] 90.66] 91.56] 91.44] 92.13 
New York...... 80.59) 76.14) 72.63) 77.69) 73.62) 76.91) 76.44] 77.78) 81,65) 77.56] 83.93) 85.48] 88.65) 89.02) 92,07] 92.49] 91.91) 92.95 
North American (Can. ). ----| ----| 60,57) 65,06] 42.46) 46.04] 61.85) 78.56) ....| -...] -..-] -.--] 71.81] 72.06) 78.68) 83,07] 80.05) 79.92 
UII i ode wvaws keeseeue 60,60} 65.95) 66.00) 67.00] 59.21) 58.24] 59.13) 58.78] 57.56) 57.04) 85.28) 87.15) 89.19] 90.34) 98.89) 93.56) 94.24) 96.57] 98.14/ 96.87 
PIOUUMDIOIN-DIORIORE iiss ocnnccis nsdn cede nvcsbuoncece woss] cocs| oses|> cane] conc] GOUeeL GOrLO) C4s00l COTE] TRIER] cnsc] coos] snore cuee| contd covel THMTL wood] acer] 61,90 
NN Ss cs nc cunccs bucewdbaaher cueiee=seseeum 77.08) 68,18) 55.00) 62.94) 66.82) 67.92] 59.10] 58.46) 63.95) 56.84) 69.77] 98.31) 88.98) 86.85) 80.38] 84.31] 89.66] 92.90] 90.10} 89.12 
ND os clad aunaanwenne Waeaie washes cekaeon 74,22) 64,46) 65,79) 71.18) 58,33] 72.65) 66.80) 78.84) 71.27) 65.65] 76.08] 83.10) 78 56) 92.72) 79.52) 80.80) 84.20) 90.66] 92.53) 91.84 
Phoenix Mutual. ........ sie oa ep eacKhe SRA Re AEE 60.93] 76.67) 73.02] 66.55) 68.12) 62.14] 66.64) 64.12] 67.49] 62.23] 73.08] 75.40) 73.41] 74.39) 70.90] 72.52] 79.93) 87,62] 87.15) 88.61 
RGM Bis cbx56ccvcdnssusaebess sbsunee: av odam 53.19] 62.70) 50.17) 52.74) 52.89) 67.15) 53.60) 54.98] 50.28) 52.33) 84.69) 91.76) 84,60) 89.26) 85.21] 85.98) 84.02) 88.58] 91.39] 88.93 
NN A decicnsicchicnrcccnbeaubs abuse cincbeseataue ----] ----| 25.86] 76.39) 66.63] 58.86] 65.14] 70.80] 62.18] 57.92) ....) ....] ...-| --- | 48.36] 20.94) 54.55] 46.61] 58.45) 64.84 
OR AOE ac 6nigucuiinn Jevesdhunbanisoudissawkecesegc wees] ceee| -oee] 17,82) 81.71] ....] 86.58] 31.07] 46.00) 55.52) ....) 2...) -...] 98,59/102.97| _.. | 98.22/100.80} 96.16] 91.23 
OE Ro, iu. pcan cake Sbenseccuasoocubeuee wee] eee] ----] 50.17] 50,81) 55,11] 67.17] 62.79] 64.26] 54.64) ...] ....] -...|182,85) 92.87/101.95) 82 55] 89,99) 88,30) 83,74 
RR SOUR. 6... niabeskeustnhenateeeaokeante ---.| ----| ----| 36.84] 38.39] 46.69] 42.46] 86.52) 20.51) ....| -...| --. .-..|120,00| 87.41] 92.88) 87.00} 69.96) 46.20) .. 
EE EEL, | ca nopendunsinnounieebese ceustenean tas 71 66] 70.87) 84.81] 84.61) 91.76) 76.61) 80.24) 68.37) 78.54) 77.10) 22.85) 35.98) 20.12) 31.53) 49.63] 79.02/106.14| 94.42) 68.21) 39.87 
IR ar ie iin ne nsine budnanamedesansAinnhie eee 56.67] 63,02) 66,33) 58.87) 65.25) 68.36] 64.80] 51,88) 75.43] 66.92] 93.77|167.65| 124.11] 90.89) 97.66] 95.85) 95.73) 97.26] 95.68) 96.93 
bows anne bicunbwdras nalbtebeedcbiansersines 49.48] 79.62) 60.19) 78.76) 58.24) 71.47] 69.25) 66.58) 62.87] 59.90) 87.12) 54.94) 86.56] 86.80] 88.40] 86.22) 91,86] 91.23] 91.25) 91.6 
ON SB a SE eee cae a---] ----| «---] ~--.] 82,84] 92.95] 79.86) 67.79) 71.81] 76.53) ....| ....| ~---| ---.| 53.70) 64.20) 69.73) 73.98) 71.36) 70.18 
DM incoukwacueud subins inbarerkeibeubsinsediwens 65.60} 81.67) 84.20) 93.42) 66 59) 66.85] 74.80) 69.02] 60,96] 70.03] 51.33) 49.29] 48.04] 41.88] 53.27] 71.72] 73,14] 68.99) 69.72] 75.50 
SUR 5 ceca vu endk bepbabbaricawessunn seqhaeudhuck 55.88] 57,28) 63.78) 54.99] 63.66] 62,81] 62.13) 59.43] 58,26] 56,50] 87.80) 86 04| 80.43] 84.56) 68.71] 77.54| 78 58] 85.64) 90.47) 93.08 
Union Mutual........ ebihnaidhhtsnqeteakwekeskeasukein 72.85] 67.19) 70.06) 65.89) 69.64) 71.75) 69.35) 72.64) 76.30) 74,55] 65.18] 60.82) 74.17| 73.26] 73.18] 64.08] 79.88] 82.28) 88.57) 91.50 
SE ca ek csckvaccebesectsvswectkeabunecnecbasas 83.17} 84.54/100,99] 107.96) 92.13) 89.43) 75.20) 80.78] 84,62/105.45) 59.89) 58.29) 67.18) 78.49) 65.97] 86.56) 89.50) 95.04] 84.18] 96.01 
EE ics denedtue Veoreninists Sbevetebdieoervesee 75.40) 77.08) 77.88) 76.83) 71.22) 75.76] 73,48] 72.88] 70.46) 69.61] 79 05| 78.28] 80.28} 80.96] 80.75) 84.82) 89.00) 91.11] 90.84] 90.95 
Industrial Companies. 

as Conte win backdcaseneusas secede ecsndaweds wae-| ----| ----| ----|112.54/108 84/ 106,63) 101.89] 106.66)104.47) ....| ... ----| ----| 27.05] 13.89] 16.79) 15.58] 62.21) 38.75 
iphe CG icvasuruh wbbucucksussabéubecasots hea oan 84,61] 88.79) 89.64) 83.11) 89,33) 86.42) 85.54) 87.27] 98.49] 84.83] 91.51) 82.28) 83.83] 59.42) 62.93] 59.50) 56.44] 76.80) 77.42] 73.30 
Ss iidhtink bar nines shons acs cb tetbah vaaaunmanned 107.44}110,54/113.91/108.27 | 108.72| 101.96] 96.98] 93.08) 95.29} 91.69) 28.15) 27.64] 26.19] 84.03) 35.89) 51.55) 46.79) 55.67] 58.70) 57.73 
PINNED, Ricks ike’: Su Gp Gacega snsesdbuscaboabsesecoouued 110,28] 117.68) 114.99) 107.24/104.06/105.79] 94,14) 90.58) 88.66] 82.89] 23.89) 28.06) 33.65) 46.45) 51.35) 48.90) 56.68] 59,64] 59.92) 66.39 
Western & Soushers.......... cece ccccce tocccocnscceseoe enna] coon] ----|  ----|118,25/115.80]111.64/122.41] 88,36) 89,45) -...) ....] ---.| -...] 15.88] 15.98] 27,22) 34.81) 19.82) 49.23 
IN ob ncn cebncewcss cncnci os snciescunninbteobous 104.40} 109.28 110.28}108.46 101.69} 101.16] 94.54) 91.78] 92.25] 87.02) 80,18) 31.51) 83.86 | 41.52) 44.45] 51.07) 51.09] 58.49] 68.13) 62.04 









































* Exclusive of increase or decrease in market value. 
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extent to the gain in new business written and paid for during the year, 
and indicates that the economies effected during the past quinquennium 
in this respect have in the case of many companies reached a maximum 
extreme, and that the pendulum is slightly but gradually swinging in 
the other direction. At the same time it is well nigh impossible that 
the figure should increase to a point equal to that reached prior to 1906, 
and it may safely be expected within the next few years to reach a 
norm from which it will doubtless vary but little. It is noteworthy 
that this item, as regards industrial companies, has decreased materially 
in the past three years. The gain in percentage of interest earned to 
interest required again shows a material advance as throughout the 
period covered by the table. This may be ascribed in part to the fact 
that during the past ten years many companies have changed their re- 
serve bases successively from four to three and one-half to three per 
cent, and during that period much low reserve business has gone off the 
books to be replaced by three per cent business. Doubtless the 
tendency of many companies to dispose of real estate holdings and build- 
ings, which represented large investments with but scant interest re- 
turns, has materially helped in the growth of this ratio. At any rate, 
the increase is a favorable omen for a continuation of high dividends. 
The mortality experience reached in 1911 the exceptionally low ratio of 
69.61, showing that a first-class selection has been practiced generally 
in writing business. The percentage of reserves returned on surrendered 
policies shows that comparatively few young policies are being discon- 
tinued, and that a high degree of persistency is being experienced. 

An analysis of the totals of fifty-six ordinary companies gives surplus 
interest earnings first rank in gains for the year with $48,384,361, or an 
increased gain of nearly four millions as compared with 1910. Mortality 
savings amounted to $35,686,367, while gains from loadings were $11,- 
605,730, and $7,951,154 were released to earnings on lapsed and_ sur- 
rendered policies. Dividends applied represent a distribution of $91,- 
092,563, an increase of more than $20,000,000 over the previous year. 
Special funds were increased during 1911 by $8,750,790. Dividends to 
stockholders aggregated $1,443,959, and the unapportioned surplus showed 
a gain of $1,731,670. 

The eight industrial companies listed show a marked decrease in ex- 
pense and mortality ratios, and slight increases in interest earned and 
reserves returned ratios. Their apparent surplus earnings amounted to 
$23,829,466, of which $18,540,911 went to policyholders’ account in divi- 
dends, $407,912 to stockholders and $2,339,774 was added to surplus. 

Studied with due consideration of the practices of the companies, this 
analysis of the gain and loss exhibit cannot but be of value as a con- 
cise and convenient compilation to those interested academically or 
practically in the subject. 





The Insurance Register for 1912. 

One of the most comprehensive but condensed annual publications 
dealing with the financial condition and yearly progress of British 
insurance institutions is The Insurance Register, now in its forty- 
third year. The May edition (life) for 1912 contains particulars of 
the accounts published up to March 31, 1912. The convenience of the 
form in which the figures are presented makes it a reference book 
unequaled for facility of comparison. In addition to the figures there 
is also given a review of life insurance during the year covered, 
designed to post the reader as to important changes. Other valu- 
able features include a share list of insurance companies, and in- 
surance directory and a list of insurance institutes, Tables of pre- 
mium rates charged by life insurance companies operating in Great 
Britain occupy several pages of the book. The September number 
will include figures from accounts published up to June 30, Price, 
of each edition, bound in paper, 50 cents. 





The medical section of the American Life Convention will meet at the 
Hotel La Salle, Chicago, on September 3, the day before the convention proper 
meets, 

—An article on “Annual Statements of Insurance Companies,” written by H. 
Pierson Hammond, actuary of the Connecticut Insurance Department for ‘“The 
Business of Insurance,” has been reprinted in pamphlet form. It is well worth 
careful study at the hands of all who have to do with the making up of annual 
statements, 

—The entertainment features of the National Association of Life Underwriters’ 
convention at Memphis will be a reception and ball the first evening, a Southern 
barbecue the following day, and an automobile ride afterwards. If time permits, 
the delegates will also be treated to a steamboat ride. Dr, N. F. Raines, a promi- 
nent physician who prides himself as being the best cook in the country, will 
have charge of the barbecue. 

—N, D. Sills, general agent of the Sun Life of Canada in Virginia and secre- 
tary of the National Association of Life Underwriters, will go to Montreal this 
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week to attend the annual convention of the Canada association of life men. 
Mr. Sills is strongly tipped as the next president of the United States organiza- 
tion, and his work as secretary, as well as his close affiliation with the life asso- 
ciation of the Dominion, are put forward as excellent arguments in his support. 

—During July the Royal Arcanum transferred $100,000 from its emergency 
fund to the benefit fund, making $250,000 thus transferred this year, and a total 
of $800,000 since the emergency fund was created. Assessments received 
amounted to $656,629, while the death benefits paid were $550,824; the excess of 
claims paid over assessments received this year is $288,763. The membership 
list shows a loss of four during the month, Unpaid claims on July 31 amounted 
to $708,073. 

—The records of Lucas County Court of Common Pleas, at Toledo, Ohio, show 
that William H. Hunt, president of the Cleveland Life Insurance Company of 
Cleveland, Ohio, has brought suit for an injunction restraining Wilbur Wynant, 
now president of the Toledo Life Insurance Company, from using a letter which 
was written by Mr. Hunt some three years ago, in which Mr. Wynant’s work in 
connection with the Cleveland Life was complimented. Mr. Hunt now claims that 
the premises upon which that letter was based were subsequently found to be 
erroneous, and he desires to prevent its circulation as giving the impression that 
he has personally vouched for the integrity of Mr. Wynant and the worthiness of 
the enterprises that he is promoting. Another suit is brought by the Cleveland 
Life against Mr. Wynant to recover the sum of $600, being the balance of a 
check for $3000 which the complaint alleges Mr. Wynant indorsed in the name of 
the Cleveland Life Insurance Company without authority, in connection with the 
purchase of fifteen shares of stock with the company. The directors of the 
Toledo Life have offered to refer the whole controversy to the Insurance Depart- 
ment of Ohio, and hope that Superintendent Moore will go into it thoroughly. 
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NEW YORK SURVEYS. 

George P. Enke Resigns.—George P. Enke has resigned as local 
secretary of the Commonwealth of New York, and has been suc- 
ceeded by Charles Winterer, with the title of secretary of the city 
department. Mr. Winterer has been with the North British and 
Mercantile for the past five years in the improved risk department, 
and prior to that time was with the city department. 

Resigns as Auditor.—E. W. T. Gray, auditor of the Continental 
and the Fidelity-Phenix of New York, has resigned as of October 1, 
and will be succeeded by Charles A. Cross, for many years chief clerk 
of the Continental. 

With Home Fifty Years.—E. G. Snow, president of the Home 
Insurance Company of New York, will celebrate the fiftieth anni- 
versary of his connection with that company on September 16, and 
in honor of the occasion an effort is being made to make a record for 
the Home in the way of new business, Mr. Snow entered the ser- 
vice of the company as a clerk, and was advanced from time to time 
until he was elected to the presidency through his excellent ability. 


Saturate Horses with Gasolene.—Four men were arrested in 
Brooklyn last week on a charge of having attempted to burn a stable 
in which seven horses were housed in order to secure $2000 insurance. 
The coats of two of the horses were saturated with gasolene, and 
other inflammable material was found in the stalls. The arrests 
were made by Fire Marshal Thomas F. Brophy, his aide and three 
detectives. Two of the men confessed. 

Discrimination Complaints Not Surprising. 
that the Department is overrun with complaints of unfair diserimina- 
tion in rates when so many unreasonable people imagine themselves 
aggrieved by an increase in rates. Several cases have occurred where 
policies originally written on dwellings or contents, at the prevailing 
low rates, have been transferred to higher rated risks with objection- 
able features. The holders have screamed “discrimination” without 
taking any trouble to ascertain the facts or reasons. The next step is 
to write the grievance story to the daily papers and send a protest to 
the Superintendent of Insurance. All these complaints are without 
foundation. One may not transfer a twenty-cent rate policy to a fifty- 
cent risk without payment of an extra premium, But there is enough 
of a grievance to raise a row about and give somebody the trouble 
of explaining. 

Held Up Claim for Examination.—A claim was presented to the 
adjusters in the case of a loss which occurred in May of $10,183 which 
was settled for fifty per cent less. The loss was so plainly exag- 
gerated from the start that the adjusters held it up for a thorough 
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sifting process. Our informant says this is an everyday occurrence 
and is an incident of the business. 


August Losses Promise to be Small.—_The companies are re- 
joicing that August promises to be a duplicate of July in diminished 
losses in this city. The season has been favorable to small losses, but 
a couple of summer hotels have added to the totals outside of the city, 
with a resulting impression there are more to follow. 


Brooklyn Patrol Removes Men.—The fire patrol force of this 
city and Brooklyn has been winnowed of all the men whose life and 
conduct led to any suspicion of impropriety. The chairman of the 
patrol commitee has held the examinations down to a very strict 
basis, and every man has been subjected to a more rigid inquiry into 
his former life than anything previously recorded in such examina- 
tions. Upon the presentation of a complaint an investigation is 
ordered, and, unlike the old days, some supporting proof of innocence 
is required in addition to mere denial. 

Home Leads Brooklyn Patrol List.—The Brooklyn patrol re- 
turns show that the Home of New York leads the list in receipts, 
with the Liverpool and London and Globe a near second. On the 
whole there is more variation in the leading offices than in Manhattan, 
The locals have a close call on the totals of the agency companies, 
and the large lines of the latter keeps them ahead. The inter- 
insurers’ returns in Brooklyn are a surprise. . 

Holds Monthly Meeting.—While the Exchange is having a two 
months’ recess the local Board held its regular monthly session yes- 
terday for the transaction of routine business. The committees have 
very littke new work on hand this month, and the employees are 
taking their usual vacations without hindrance. 

Controversy Over Rates Expected.—We are advised that there is 
likely to be a revival of the controversy over minimum rated risks 
being subject to a reduction for improvements. The president of 
one company has suggested a way to meet the charge of discrimina- 
tion in such risks—viz., to raise rates on all those which do not show 
improvement; reduce the improved risks and raise the rest is his 
suggestion. Imagine the rumpus a programme to add five cents to 
dwellings in this city would cause. 

Reporting Losses by Telegraph.—One of the newest things in 
fire insurance instructions for agents is a blank form for reporting 
losses by telegraph by the use of the fifty-word form. It is only a 
condensation which agents should use on their own motion, but there 
is hardly one agent in ten who can condense a loss report within fifty 
words to be sent as a night lettergram. There is also a shorter form 
for ten words, which is truly economical, 

To Study American Legislation.—D. L. Conkling, Treasurer and 
Insurance Commissioner of Hawaii, is in New York for the purpose 
of studying the insurance code and the Department, with a view of 
introducing legislation in that country. Mr. Conkling will visit other 
States as well. 

Edward F. Croker May Again be a Fire Chief.—Edward F. 
Croker, formerly chief of the New York fire department, who is 
building a summer home at Long Beach, L. I., has been invited to 
become head of the volunteer fire department of that resort, and he 
probably will accept. 

Extra Force of Surveyors Intimated.—It is intimated around the 
offices of the Exchange that next month will witness an increased 
force of surveyors at work upon a wholesale resurvey of the business 
and manufacturing centers of the city. The necessity for this work 
lies in the changes in risks which have not been thoroughly inves- 
tigated for six or eight years. Brokers and others have opposed re- 
surveys, on the ground that the results almost invariably lead to 
higher rates. The answer is that allowances for improvements cannot 
be made without an up-to-date survey is on file. 


Joy Rides Should Constitute a Moral Hazard.—An automobile 
was destroyed by fire at an early hour in the morning and reported 
as a total loss to the company which insured it. There was a sus- 
picion of a joy ride. The car was owned by a woman, who was safe 
at her home and who first heard of the loss soon after daylight in 
her own room. The company will probably pay the claim and the 
incident will soon be forgotten. It suggests, however, that joy rides 
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by honest, temperate and conscientious chauffeurs and their friends 
constitute a moral hazard in motor insurance about as bad as deficient 
bank accounts and previous bad records in ordinary fire risks. 

Slicing William Street—The removal of projecting cornices and 
ornamental entrances along William street is a sad and unfortunate 
experience to the occupant. The Royal building is about the worst, 
and the basement in the Underwriters’ building a close second. 





CHICAGO AND THE WEST. 

J. C. Knight & Co. Get Agency of Metropolitan.—Joseph C. 
Knight & Co, have secured an independent line for Chicago for the 
Metropolitan Fire. | ; 

Frank R. Thompson to Address Brokerage Association.— 
The Brokerage Association of Chicago has embarked upon an educa- 
tional course, which will commence in the near future with a lecture 
on “Floater Insurance,” to be delivered by Frank R. Thompson. 


C. W. Hejda Appointed Inspector.—C. W. Hejda, inspector for 
F. S. James & Co., and formerly with the Chicago Board of Under- 
writers, has been appointed inspector for the new Fire Prevention 
Bureau in Chicago. 

A. W. Hardy Leaves Western Sprinklered Risk Association.— 
A. W. Hardy, organizer, and for many years manager for the West- 
ern Sprinklered Risk Association at Chicago, has become consulting 
engineer for the Policyholders Union. 





BOSTON AND VICINITY. 


Exclusion of Underwriters’ Agencies Tabled.—At the regular 
meeting of the Boston Board of Fire Underwriters last week the 
proposed amendment to the constitution looking to the exclusion of 
underwriters’ agencies from membership in the Board was laid on 
the table, and a motion providing that it should not be taken from the 
table, except upon written notice to the members, was adopted. 

Cambridge Department Inadequate.—The Boston papers last 
Monday published the report of Alexander Ellis, Jr., chairman of the 
Fire Hazard Commission for the city of Cambridge, calling attention 
to the utter inadequacy.of the fire department of that city. Mr. 
Ellis declares that the Cambridge fire department clings to the obso- 
lete call system, that there is not a piece of motor apparatus in the 
city, and that the city still sticks to the 25£-inch coupling instead of 
the national standard 24-inch coupling. 





NOTES FROM PHILADELPHIA. 


Sprinkler Leakage Attractive Risks.—The fire companies writing 
sprinkler leakage have been fairly fortunate in this city, and the 
business has been generally regarded as attractive enough to make 
reductions in rates on the class. A serious loss occurred last week 
when the tank on an up-town mill collapsed and caused a great 
damage to the property, in addition to killing several employees. 
Within a few days the daily press announced the collapse of a tank 
in Pittsburg. The policies have become so broad and the rates so low 
that it would seem a readjustment might be expected. 





THE MIDDLE STATES. 


Nassau and Dutchess to Merge. 

Steps have been taken by the directors of the Nassau Fire of Brook- 
lyn and the Dutchess Fire of Poughkeepsie, N. Y., looking toward a 
merger of the two companies under the name of the Nassau and 
Dutchess Fire Insurance Company. It is expected that the officers will 
be retained by each company. A meeting of the stockholders will be 
held September 19, to take the necessary action to put the transaction 
into effect; and when merged the Nassau and Dutchess will have a 
capital of $400,000, with a surplus of $350,000. 








—The Charles Bigelow Company has been appointed agent ‘at Buffalo for the 
Detroit National Fire of Detroit. 

—Arthur J. Queen has been appointed fire superintendent at the head office of 
the Scottish Union and National of Edinburgh. 

—Robert R. Stone has been appointed superintendent of the improved-risk 
department of the Western department of the Phanix of London, effective 
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September 1. He is at present special agent for the improved-risk department 
of the Hartford Fire of Hartford. 

—The Joseph M. Byrne Company of Newark, N. J., has been appointed agent 
at that city for the Connecticut Fire of Hartford. 

—The fire hazards of Glens Falls, N. Y., are regarded as generally moderate, 
according to engineers of the National Board of Fire Underwriters, who have 
completed an inspection of that city. 

—The Underwriters Association of New York State hereafter will make but 
three assessments each year, because of the large balance on deposit on March 
25, 1912, of $85,103. The finance committee has decided that such a large sum is 
not needed, and the assessments to be levied will be made in February, June and 
October. The June assessment will be omitted this year. 





THE WEST. 


I. W. Rockey to be Underwriter and Secretary. 

I. W. Rockey of New York will become underwriter and secretary of 
the Overland Insurance Company of Boise, Idaho, which company will 
apply for authority to begin business about October 1 next. Its board of 
directors consists of nine of Idaho’s most prominent and successful 
bankers, and W. A. Matthews is vice-president. 

I. W. Rockey for several years held a responsible position at the 
home office of the old Traders Insurance Company of Chicago, most of 
the time having been in the underwriting department up to the time of 
that company’s failure by the San Francisco disaster. Later Mr. Rockey 
was connected with the Dixie Fire Insurance Company of Greensboro, 
N. C., as general agent for Cook county, Ill., with headquarters at Chi- 
cago, subsequently going to the head office of the company, where he 
acquired a particular knowledge of Southern business. He severed his 
connection with the Dixie to become identified with the well-known New 
York general agency of Whilden & Hancock, who speak of Mr. Rockey’s 
capabilities in the highest terms. The Overland Insurance Company is 
fortunate to secure so experienced an underwriter to have charge of its 
insurance affairs. 





~The Vulcan Fire of New York has been licensed in Ohio. 

—H. C. Rhyan of Monticello, Ind., has been appointed speciai agent in 
Indiana for the German Fire of Indianapolis. 

—A. E. Pinckney, an independent adjuster, has been appointed State agent 
for the Central Union of Kansas City in Illinois and Indiana. 

—The Greenwich Fire and the Pacific Fire of New York have been licensed 
in Oregon to issue policies under the Pacific Underwriters Agency. 

—The proposed amendments to the Ohio State rating bill which will be voted 
on by the Ohio Legislature has brought forth a strong protest by insurance men of 
that State. 

-E. L.Seneco has resigned as special agent in Ohio and West Virginia for the 
Atlas of London to become special agent in Ohio and Indiana for the Detroit 
Fire and Marine of Detroit. 

—The stockholders of the Phenix Mutual Fire of Portland, Ore., which ceased 
operation February 5 last, will be assessed $10,000, which the company owes in 
fire losses and for running expenses at the time of the failure. 

~—Frederick H. Wolfman, of the Toledo underwriting firm of Wolfman & 
Knepper, died suddenly at his home in that city at the age of fifty-seven years. 
He had been identified with the insurance business at Toledo for twenty-five years. 

—James W. Hughston, of the McWain Agency of Grand Rapids, Mich., has 
been appointed Michigan State agent for the Sterling Fire of Indianapolis. He 
was formerly in the office of the Western department of the National of Hart- 
ford, 

—The Twin City Fire of Minnesota will be ready for operation by January, 
1918, according to W. B. Mowry, the organizer. An agency plant of 350 has 
been perfected, most of whom are stockholders. The company expects to restrict 
its operations to a few States at the start. 

—The semi-annual statement of the Sioux Fire of Sioux City, Ia., shows 
$319,401 of assets, with a net-surplus of $28,706 beyond its capital of $200,000 
and all liabilities. These figures represent gains in the first half of this year of 
about $23,000 in assets and about $4000 in surplus, after providing for an increase 
of about $20,000 in reinsurance reserve. : 

—The conference committee of the Western Union and the Western Insurance 
Bureau has passed on the status of twenty agencies which had protested their 
classification as fixed on April 6. - Eight of these were held to be clear Bureau 
agencies and twelve were retained in their status as mixed agencies. Another 
conference will be held to pass on further qustions of the same sort. 

~—A ruling has been made by the Wisconsin Insurance Department that fire 
insurance companies cannot use a dwelling-house form of policy containing 
descriptive forms printed in the blanks. The question was submitted to the 
Attorney-General, and his ruling was to the effect that the standard-policy law 
of that State required all policies to conform in every respect to the standard 
form adopted and on file at the Insurance Department, covering size of paper, 
type and other details. 

—Insurance Commissioner P. A. Ballard of Oklahoma has expressed his dis 
approval of the plan promoted by various companies which invoives the receiving 
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by insurance companies of trade checks in payment for insurance premiums, but 
will not say whether or not any effort will be made to discipline companies which 
go into such a scheme. He has suggested that it would be possible for him to 
refuse a license to any company which participated in such a plan, but would not 
say that there was any probability of the employment of such extreme measures, 





THE SOUTH. 





Pass General Insurance Bill in Georgia. 

The general insurance bill passed the Georgia Senate as well as the 
House, and now awaits signature by the Governor. The bill was passed 
practically as it came from the committee, although during the last 
hour a strong effort was made to insert a valued policy condition apply- 
ing to both real and personal property. One of the principal features is 
the limitation placed on the organization expenses of new companies, 
which have been so excessive in the past as to bring about severe 
criticism. 





—The Texas State Fire Rating Board’ took no action upon the request for a 
lower rate in that State this week. 

—Alexander Webb, vice-president of the North Carolina Home of Raleigh, has 
been elected president, succeeding the late Hon. Robert H. Battle. 

—Winfield Scott Clark and Joseph A. Brockney have been appointed special 
agents in Texas for the A2tna of Hartford to assist State Agent E. P. Tucker. 

—R. M. Henry of Memphis has been placed in control of the Farmers Mutual 
Fire Association of Alabama, and will direct the affairs of the concern from 
Montgomery, where the home office is located. 

—J. E. Ward has been appointed special agent for the H. C. Hare & Co. 
general agency of Florida to succeed John A. Stevenson, resigned. H. E. Hare 
has been made assistant, and both will make their headquarters at Jacksonville. 

—Robert C. Williamson, one of the oldest and best-known insurance men of 
Memphis, died recently in that city, following an illness of more than a year. 
He was at the head of the firm of R. C. Williamson & Co., investment brokers. 

—Breuer & Co., one of the four suspended members of the Louisville Board 
of Fire Underwriters, have been reinstated, arrangements having been made to 
give up the underwriters’ agency which it had taken on in violation of the rules 
of the Board. 

—John A. Lansing has been appointed special agent in Mississippi for the 
Liverpool and London and Globe of Liverpool, and will work in connection with 
E. K. McDowell, who has had that territory for some time. His headquarters 
will be at Jackson. 

—The American Union of Philadelphia has reinsured the Alabama business 
of the Virginia State Fire of Richmond. Losses, which have been excessive for 
a period covering the past few years, is given by the Virginia company as the 
reason for retiring from the Alabama field. 

—Commissioner of Insurance and Banking Gill will recommend to the legisla- 
ture, which convenes next January, that an appropriation be made for the services 
of a special legal assistant who shall devote his time to looking exclusively after 
the insurance banking business of the State. 

—S. L. Johnson, special agent in Alabama for the AZtna of Hartford, has 
been appointed secretary of the Alabama Fire Prevention Society, succeeding 
Paul B. Hulfish, now manager of the department office of the South-Eastern 
Underwriters Association in North Carolina. 

—The South Texas Wholesale Grocers Association, at a meeting at Galveston, 
denounced the State Insurance Board, claiming that it is a “legalized trust 
which does not conduce to the best interests of Texas.” The aim of the associa- 
tion, it is understood, is to have the Board abolished. 





MISCELLANEOUS FIRE AND MARINE NEWS. 


Suits in Arkansas for Back Taxes. 

The committee on laws of the National Board of Fire Underwriters 
has made arrangements through a local committee in Little Rock, Ark., 
consisting of Messrs. Leigh, Coates and McCain, employing as counsel for 
the members of the National Board and companies associated therewith, 
the firms of W. A. & D. D. Terry, and Cockrill & Armistead of Little 
Rock, Ark., to represent them in the back tax suits filed in that State. 
These attorneys will act for the companies, entering appearance, and de- 
fend the cases to final conclusion if necessary in the United States Su- 
preme Court. The attorney fees have been agreed upon and have the 
approval of the committe on laws. The latter suggests that companies 
forward to either of the above-named firms of attorneys such papers as 
they have—summons, complaint, and any other data which are peculiar 


to their individual cases. 








—The Niagara Fire of New York has been granted a Dominion license. 
—It is understood that the Western Union will abandon its classification 


bureau, 
—Milton E. Phinney, formerly manager of the Spokane and Eastern Trust 
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Casualty, Surety, Etc. 


Company of Spokane, has been appointed special agent for the State of Washing- 
ton by the Associated Underwriters Agency of San Francisco. 

—The Hercules Fire of Los Angeles, Cal., has retired, as the organizers have 
found that they were unable to comply with the California insurance law, which 
requires $300,000 in funds in actual cash to be on hand within a limited date. 


—The Calumet Fire of Chicago has withdrawn from Alberta and Saskatche- 
wan owing to the new deposit requirements imposed, and has reinsured its liability 
in the two Provinces in the Generale Fire of Paris. The company will continue 
to operate in Manitoba. 

—The following committee has been appointed to prepare the programme for 
the Western Union meeting, which will be held at the Marlborough-Bleinheim, 
Atlantic City, beginning September 18: Dugan & Carr of the Hartford Fire; J. 
H. Brewster of the Scottish Union and National, W. E. Chapin of the lire 
Association, George W. Law of the Royal, G. H. Lermit of the Northern, W. L. 
Steele of the Niagara, and Charles R. Street of the Fidelity-Phenix. 

—The Pacific Board of Fire Underwriters, which has been bitterly attacked by 
the Mayor and many of the civic bodies of San Francisco for not reducing fire 
insurance rates, has taken the official protest received from the Mayor under ad- 
visement. It is believed that the Board will make public the communications that 
have passed between the city engineer and itself, which will show that, while 
less than twenty-five per cent of the high-pressure system is finished, the Board 
has frequently demanded information as to the completion of the different units 
with the express purpose of making reductions. 

~——The growing importance of fire insurance from the view-point of members 
of the National Association of Credit Men is shown by the attention given to 
securing fire insurance men of note to enlighten them on that subject at their 
annual meetings. The report of the Boston convention June 18-21 last, just 
published, devotes much space to fire insurance matters and presents in full the 
addresses of Henry W. Eaton of New York and of George W. Babb, president 
of the National Board of Fire Underwriters. Fire insurance is one of the 
essential foundations upon which safe credits rest, and the more widely this fact 
is recognized among manufacturers and mercantile houses the less their losses 
will be, 
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INTERNATIONAL ASSOCIATION OF CASUALTY AND 
SURETY UNDERWRITERS. 


Meeting at Old Point Comfort Closed—Much Business Transacted 
by Means of Sectional Meetings—Excerpts from Addresses, 


The second annual convention of the International Casualty and 
Surety Underwriters came to a close Friday at the Hotel Chamberlin, 
Old Point Comfort, Va., following a busy and successful meeting. All 
the sessions were held in the octagonal pavilion over the water, but this 
failed to bring comfort to the perspiring delegates who persistently re- 
mained throughout the meeting despite the sizzling atmosphere. The 
first day’s session was taken up by the addresses of welcome, the read- 
ing of reports and the annual address of President Bro Smith as re- 
ported in THE SPECTATOR of last week. 

The second day’s session was devoted almost wholly to the accident 
and health section, under the guiding hand of Vice-President Wood- 
ward. One of the most important achievements of the convention was 
the obtaining of a definite agreement to reform the policy contract, 
which underwriters have been after for several years. A large at- 
tendance was on hand when this meeting was called to order. The re- 
port of the standing committee of five was read by Secretary Jones, 
outlining the activities of the committee in an endeavor to get the con- 
sent of the companies in the accident and health insurance business to 
commit themselves to an agreement with respect to certain elimina- 
tions and modifications of the existing accident and health contracts. 
A resolution was adopted to make this a matter of special discussion 
under new business. 


The executive committee of the Workmens Compensation Service and 
Information Bureau set aside a steamboat trip Wednesday, to hold a 
special meeting that afternoon. The third day proved to be the busiest of 
the convention. The seven separate sectional meetings were held, the 
congestion having been caused by the postponement of several scheduled 
for the previous day. The liability section was presided over by J. Sco- 
field Rowe, and the report of the standing committee referred to the 
varied and complex problems with which the liability business has been 
submerged. In view of the activities of the compensation bureau the 
committee had refrained from confusing the situation by undertaking 
any independent action that might conflict. The hope was expressed that 
all companies would join the bureau. The other section meetings were 
devoted to routine business, with no special features arising. J. Scofield 
Rowe was the winner of the golf tournament. The social features were 
indulged in as freely as the hot weather would permit. On Thursday 
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evening an excellent banquet was given, at which there were speeches 
by President William Bro Smith, Arthur I. Vorys, John T. Stone, Richard 
Deming and Charles Dobbs. The Workmens Compensation Service and 
Information Bureau held a special meeting Thursday, and adopted a 
resolution instructing the statistical committee to issue a call for the 
experience data of the companies under the New Jersey compensation 
law, as well as under the workmen’s collective policies heretofore is- 
sued, with the purpose of providing a broader basis on which to calculate 
workmen’s compensation rates. 


SECTIONAL MEETINGS SUCCESSFUL. 

The plan of handling the various sectional meetings at ‘the convention 
was tried for the first time and is regarded successful, as a large amount 
of detailed business on hand was dispensed. with. It is the belief that 
each section will develop its work more fully hereafter, especially with 
the general agreement to hold meetings more frequently. The last 
day’s session was also a busy one, and the business was dispatched with 
rapidity. A resolution, offered by John T. Stone, against resident agents’ 
laws was unanimously adopted. The presidents and ex-presidents of 
the association held a meeting Friday morning. Chairman Frank B£. 
Law, of the committee on insurance, read his report, and W. G. Curtis 
presented the minority report, which had been written that morning, 
and based upon the majority report as first prepared, as no meeting of 
the committee had been held. It opposed the establishment of the pro- 
posed association of insurance education, and recommended the enlarge- 
ment of the existing Bureau of Publicity, so as to accomplish the pur- 
poses sought. A new set of resolutions proposed were read by Mr. Law 
as follows: 


Whereas, At the first annual convention of the International Association of 
Casualty and Surety Underwriters a resolution was adopted on October 18, 1911, 
providing for the appointment of a standing committee on insurance education 
composed of seven members, being a representative from each of the seven 
sections of the association, for the purpose of utilizing the field organizations of 
the companies in the education of the public with respect to insurance: and, 

Whereas, Such committee was appointed by the association and has labored long 
and earnestly to effect the result desired a the association, till now the best 
method of effecting the result has become clear; now, therefore, be it 

Resolved, That the International Association of Casualty. and Surety Under- 
writers recommend to the companies constituting the membership of the Bureau 
of Publicity: 

1, The extension and enlargement of the work of the Bureau of Publicity to 
embrace the following objects in addition to the subjects set forth in Article II. 
of its constitution, to wit: 

To gather and collate facts bearing on, and establish a library devoted to the 
general subject of insurance in the United States and foreign countries, 

To conduct an educational campaign, to the end that the public may be in- 
formed as to the importance of insurance to the community, its function and its 
esta the methods of insurance companies and the burdens imposed by unwise 
aws. 

To furnish to the public and to the members such information as will be both 
in the public interest and promote the cause of insurance as a system. 

To co-operate with such individuals, institutions and associations, whether pub- 
lic, civic or educational, corporate or mutual, as have the same or like objects in 
view. 

To organize the members and their agents into an effective force for the carry- 
ing out of these objects. 

o make such recommendations and take such other action as the governing 
committee shall deem to be for the benefit of the public and insurance as a 
system. 

2, The amendment to the constitution to express these additional objects. : 

3. The enlargement of the governing committee to have nine members in addi- 
tion to the manager, seven to be representatives of the casualty and surety com- 
mittees and to be selected by the International Association of Casualty and 
Surety Underwriters and two to be representatives of the industrial accident com- 
panies and to be selected by the Detroit Conference. : 

4, The seven representatives on the governing committee of the International 
Association of Casualty and Surety Underwriters to be selected, one from each of 
the seven sections of the association. And be it further 

Resolved, 1. That the International Association of Casualty and Surety Under- 
writers hereby selects as its seven representatives as aforesaid Walter Faxon, 
representing personal accident and health (stock companies) section Arthur I. 
Vorys, representing personal accident and health (mutual and assessment com- 
mittees section. Thomas E. helan, representing fidelity and guaranty and 
surety section. C. E. Chambers representing plate-glass section. i 
Moore representing burglary section. Frank E. Law representing steam-boiler 
and fly-wheel section. William Bro Smith, representing liability (including auto- 
mobile and teams) section. ; 

2. That the International Association of Casualty and Puvety Underwriters 
hereby instructs its representatives to secure at the earliest possible date the ex- 
tension and enlargement of the work of the Bureau of Publicity to include the 
aforesaid educational campaign, and to secure thereupon the immediate initiation 
of the carrying on of such educational campaign. ‘ 

8. That the International Association of Casualty and Surety Underwriters, 
recognizing that such educational campaign will necessarily require the expendi- 
ture of funds in excess of the annual fees now collected for the maintenance of 
the Bureau of Publicity, hereby instructs its representatives to secure a mo ifica- 
tion of Article VI. of the constitution of the Bureau of Publicity to provide for 
the collection of sufficient funds from the companies, not to exceed a rate, how- 
ever, of one-tenth of one per cent on the net cash premiums collected in the 
previous calendar year by the companies in the casualty and surety lines of in- 
surance written by them. And be it further 

Resolved, That the Internationa! Association of pga and Surety Under: 
writers earnestly recommends to its members not now members of the Bureau of 
Publicity that they become members of the Bureau of Publicity. The work = 
the Bureau is too important and necessary not to have the active and consisten 
support of every company. 


The resolutions were unanimously adopted. H. G. B. Alexander moved 
that the chair appoint a committee of three, to nominate the sectional 
representatives provided for in the resolutions, and Mr. Alexander, John 
T. Stone and M. W. Van Auken were appointed. The report of the com- 
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mittee of five was not presented, as Mr. Holland was in Europe. The 
resolution proposed by Mr. Stone on resident agents’ law, as introduced 
earlier in the convention was brought up and adopted. The report of 
the nominations of vice-presidents and standing committees was made 
by the seven sections, respectively, and those were named as reported in 
the procedings of the sectional meetings, except that of John T. Stone, 
in whose place Joseph A. Sinn, of the Title Guaranty and Surety of 
Scranton, Pa., was named. A set of memorial resolutions upon the 
death of W. DeMattos Hooper were then adopted. 


ELECTION OF OFFICERS. 


General officers of the association were then re-elected for the ensu- 
ing year as follows: President, William Bro Smith of the Travelers of 
Hartford; secretary, F. Robertson Jones of the Fidelity and Casualty 
Company; treasurer, George E. Taylor of the New Amsterdam Casualty 
Company; librarian, Horace B. Meininger of the German Commercial 
Accident. To replace retiring members of the executive committee: 
John T. Stone of the Maryland Casualty, William G. Curtis of the Na- 
tional Accident, W. C. Potter of the Preferred Accident, and C. H. Hol- 
land of the Royal Indemnity. 

The George E. McNeill medal committee was then re-elected as fol- 
lows: G. Leonard McNeill of the Massachusetts Accident, Franklin §8. 
Dewey of the National Casualty, and Danforth M. Baker of the Pacific 
Mutual Life. 

As the result of a resolution presented Friday afternoon by President 
De Leon, of the Casualty Company of America of New York, a commit- 
tee of five was appointed to formulate plans for the organization of a 
casualty presidents’ association, to operate on the same lines as the 
Life Presidents Association. 

The committee appointed is as follows: Edward De Leon, chairman; 
William Bro Smith, Travelers Insurance Company; H. G. B. Alexander, 
Continental; C. I. Cochran, Pacific Mutual; W. L. Taylor, Missouri 
Fidelity and Casualty. 

Resolutions of appreciation of the welcome by Governor Mann and In- 
surance Commissioner Burton were adopted, and a vote of thanks 
to the presiding officer, the secretary, the entertainment and banquet 
committees, the hotel and the press brought the convention to a close. 


EXTRACTS FROM ADDRESSES. 


Richard Deming, vice-president of the American Surety Company of 
New York, addressed the fidelity guaranty and surety sectional meeting 
Thursday afternoon on Workmens Compensation Acts—Their Effect upon 
Obligations of Surety Companies. After a preliminary discussion of the 
principles underlying workmen’s compensation laws, Mr. Deming con- 


tinued, in part, as follows: 

The obligation of a surety company which is affected by a workmen’s compensa- 
tion law is to be found in the bond given M4 the contractor, conditioned for the 
performance of a construction contract. The effect upon a company becoming 
surety for such contractor, as we now understand the situation, is serious, for 
these laws materially add to the burden of the contractor, and consequently to 
that of his surety. This may not appear at first blush, but upon mature delibera- 
tion it becomes apparent, for the owner, being about to contract for a piece of 
work, causes the contract to be so drawn as to provide that the contractor will 
indemnify him (the owner) against every known hazard, including claims that 
may be made by reason of these workmen’s compensation laws, and likewise the 
general contractor causes his contracts with sub-contractors to be so drawn that 
exery known hazard that he can think of will be shifted to the shoulders of the 
sub-contractors. ’ 

What does a surety company do? It, in substance, guarantees the performance 
of contracts. There is, however, always behind it a principal and an obligation 
either expressed or implied that the principal will do that which the ‘surety 
guarantees. It is rare that the obligation contains anything in itself defining the 
real obligation of the surety, except by reference to the contract. True, there 
may not be any liability on the part of the owner for any damage resulting to a 
workman employed by a contractor, even though the work may have been in the 
course of construction on the owner’s land, but, equally true, the statutes are in 
some cases vague and may possibly give to a workman a lien which might. ulti- 
mately make the owner liable; hence the demand for a surety bond conditioned 
for the performance of all of the terms of the contract, to the end that, 
whether there be any liability or not resulting from an injury to a workman, the 
burden of taking care of him rests upon the contractor and upon his surety. _ 

If the liability companies have discovered that even in their imperfect or in- 
complete shape workmen’s compensation acts double, perhaps, the pening which 
they assume by policies which the public believes secures the employer, or they 
nearly all contain a provision that the liability of the insurer is limited to $5000 
for injury to any one person, and $10,000 for damages resulting from any one 
accident, how much more is added to the suretyship obligation? Heretofore 
there was no liability for the surety for any damage resulting from negligence, 
except damage to the property of the obligee in the bond. Now not only the 
common-law liability for damage from anything incidental to the work, but the 
liability to compensate all workmen who are injured is unloaded on the surety 
through the provisions of the contract which the surety undertakes that its 
principal shall in all respects perform. : 

In certain respects the obligation undertaken hy the surety may be considered 
greater than that covered by a liability policy, while in certin other respects it is 
very much less. How far that one consideration counterbalances the other must 
at this time be a matter of personal judgment and can only be established by 
future experience. The liability is more extensive than that under a liability 
policy, in that there is no specific limit as to the amount which may be collected 
for damages to any particular individual, or as to the amount which may be col- 
lected for damages resulting from any one accident, _On the other hand, the 
liability of the surety is much less than that under a liability policy, in that the 
surety cannot, because of-any and all defaults in the performance of a contract, 
be compelled to pay more than the penal sum of its bond, Furthermore, when- 
ever it pays it is not primarily because of anybody’s negligence, but because the 
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principal in the bond agreed that he would pay, and that being so and the pay- 
ment being made by a surety, and not by an insurer, it is entitled to recovery 
from its principal to the extent of his responsibility, or if anybody else be liable 
it may recover from that person. So that it may be said that between the surety 
and loss there always stands the principal in the bond to the extent of his finan- 
cial responsibility, and syoqnentty some third party who may be primarily re- 
sponsible. Furthermore, before the surety can he held liable a legal liability on 
the part of the owner—the obligee named in the bond—must be established, but 
from the trend of things we must assume that if that legal liability does not now 
exist it only take a short time to produce legislation that will create it. 

It is my opinion that as the hazards to which the surety capital is exposed are 
already great enough, considering the premiums for suretyship, such capital should 
not be exposed to loss by reason of additional hazards which do not primarily 
pertain to suretyship, and that the prudent surety company—if it for business 
reasons feels compelled to execute a bond under which it may be held for that 
kind of hazard—should find a way to have the hazard of compensating workmen 
carried by a company organized and equipped to assume that character of liability 
and for a proper premium. As this additional hazard is not one which is com- 
pensated for by the ordinary surety company premium it seems to me that it 
should be ascertained what is the proper additional premium for a surety obliga-- 
tion of that kind, and that whenever the surety cannot by provision in the bond 
eliminate the liability hazard the premium should be the regular surety premium 
plus an additional premium for such liability, and that companies doing both 
lines of business may, if they choose, properly carry both hazards and collect 
both premiums, while a solution may be found for surety companies not engaged 
in the liability business to collect both premiums and insure against the excess 
hazard with casualty companies. To avoid controversy, the policy of the casualty 
company to the surety company should cover all liability of damage to person 
incidental to the performance of the work, whether it be common-law liability, 
statutory liability or liability which the surety assumes by guaranteeing a con- 
tract whereby its principal has assumed such liability. 


BURGLARY INSURANCE—ITS INCEPTION AND SCOPE, 


Address of W. P. Learned, superintendent of the burglary depart- 
ment, the Fidelity and Casualty Company of New York: 


Burglary Insurance.—The term indicates insurance against loss by burglars, 
and at the outset the insurance was restricted to loss by two kinds or classes of 
burglars—safe burglars and bank burglars. ‘To-day we are all issuing insurances 
not only against safe and bank burglaries as originally undertaken, but under the 
guise of burglary insurance we are also insuring against so many other kinds of 
losses that burglary insurance has become a misnomer, and the father of burglary 
insurance would have difficulty in recognizing his own children. Of these 
various kinds of losses, all covered under the generic term burglary insurance, I 
will touch upon when, before closing, I speak on the scope of the insurance. 

In the spring of 1892, at the suggestion of a man who had long been engaged 
in the safe business as selling agent of safe-manufacturing companies, the Fidelity 
and Casualty Company poe Bae aoe to guarantee banks and bankers, and also 
other users of safes, against the loss of money and securities and other valuables 
from their safes through attacks by burglars, and for a number of years that 
company had the field to itself; he upbuilding of the business was slow and 
difficult. The bankers certainly did not cry for the insurance as babies are said 
to cry for a certain well-known soothing syrup.. They had to be educated up to 
the value of the insurance to them by force of example, by advertising matter of 
one kind and another, and by traveling expert safe salesmen, who by word of 
mouth, newspaper clippings and practical demonstration endeavored to convince 
the bankers oF the ease with which their safes could be forced since nitro- 
glycerine had supplemented the use of finely tempered and highly expensive 
wedges and drills and other burglar’s tools. salt 

About 1896 one or two other companies entered the field, and the insurance 
was extended to apply to losses of household and personal valuables and effects 
in private residences, and also to merchandise from stores and other mercantile 
establishments. ‘The insurance was still restricted to losses occasioned by burglars, 
which seemed to fill the demands of the insuring public. It was the fear of a 
call from these nocturnal visitors that caused householders to put away their 
silver and valuables and to carefully close and lock up their homes at night, 
Due to this extension of the insurance and the impetus given the business by the 
healthful competition of the newcomers into the field, burglary insurance writings 
grew apace, until in 1900 the five companies engaged in the business had gross 
writings amounting to approximately $450,000, as compared with the $65,000 of 
one company in 1895. * * * 

Between 1900 and 1905 twelve new companies entered the burglary field, and 
the gross writings grew from $450,000 to approximately $1,600,000. 

In the next six years twenty-five additional companies entered the field, and the 
gross jpremiums were doubled, or to be more exact, grew to approximately 
$3,100,000, the writings in 1911. ‘ 

Against these gross premiums written in 1911 the companies paid out in that 
year something over $1,000,000 in losses, a loss ratio of about 334 per cent on a 
cash-in and cash-out basis. Such a cash-in and cash-out loss ratio is not a fair 
exposition of the actual loss experience of the companies on the increasing 
business of the past year. It is safe to assume that were it possible to compute 
this loss ratio on an earned-premium basis it would amount, instead of to 33% 
per cent, to considerably over 40 per cent, and possibly to over 50 per cent. _ 

Inasmuch as the writings of the different companies in all the several sub-lines 
of burglary insurance are reported in one lump sum under the general heading 
burglary insurance, it is of course impossible to determine what percentage of this 
volume of $3,100,000 in 1911 is residence burglary, theft and larceny. ’ 

I believe that up to the time in 1899 or 1900, when the Fidelity and Casualty 
Company, following the lead of other companies, extended its burglary-only policy 
to include thefts by others than burglars, that company had worked up to a 
volume of about $100,000 in premiums on residence business, and I doubt whether 
in the succeeding ten or eleven years it has much more than doubled its resi- 
dence business. It is a question whether this same result would not have been 
attained had that company and the other companies entering the field confined 
their insurance to burglary only, under which in the great magnon. of claims 
all the companies would have had reasonable evidence of liability, and would not 
be paying out money to-day by the handful, as they are, on claims for loss of 
articles where there is no evidence whatsoever of the commission of a theft other 
than a possible disappearance of the articles. 

When I say that I believe it is a question whether we would not to-day be 
writing in burglary or premiums as large a volume of business as we are 
writing under our insanely broad policies, I am constrained to take that position, 
first, by the natural increase in business which one would have reason to. expect 
year by year, and second, by the impetus given the business by the competition of 
so many new companies and the advertising resulting from such competition. 
Even if the business had not increased quite so rapidly and so extensively as I 
believe it would have done, it certainly is not open to question that the com- 
panies would themselves have made more money out of the business, and in all 
probability they would also have been able at the same time to have reduced the 
cost of the insurance to the insuring public. * * * 

When you come to burglary insurance, covering as it does at present all manner 
of losses by theft or disappearance, what safeguards have the companies against 
the moral hazard, or even against what might be termed the physical hazard? 
And when claims are presented, what evidence is it possible to obtain to show 
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that the articles claimed for have been stolen under conditions that would make 
their loss come within the terms of the insurance, or that the articles were worth 
the value placed upon them by the claimants? The articles are gone, no vestige 
of them is left, and what else is it possible to do than to accept the claimant’s 
own statements as to valuation and everything else? Again, the assured may be 
reputable and honorable, but what do they, and much less we, know about the 
servants and others admitted into their homes, and in fact entrusted with the 
safekeeping of their valuables? . 

Some companies to-day are not satisfied with the coverage that we are now 
giving our assured, even though we cover the assured and all the members of his 
family residing with him, and all his relatives who reside with him, and, in fact, 
all his guests, but they are offering to extend the insurance for an insignificant 
premium to cover loss by robbery outside the premises anywhere in the United 
States from the person of anyone whose property would be covered if lost from 
within the premises. They make this insurance conditioned upon the use of force 
or violence. Note the use of the word “or.” They say, however, it is not in- 
tended to cover pocket-picking. What constitutes sufficient force to bring the ioss 
under the terms of the policy? A jury will decide any force. * * * 

In conclusion, while great and good results have been accomplished by the 
Burglary Insurance Underwriters Association, there is opportunity for greater 
results. These, however, cannot be accomplished except by the direct influence 
of the executives of the companies and the exercise by such executives of their 
authority over their burglary departments. The International Association of 
Casualty and Surety Underwriters can undoubtedly exert a most beneficial in- 
fluence on the burglary business, the same as nag 4 are doing with regard to the 
surety and other casualty lines, and I sincerely hope that because the burglary 
premiums are small and the volume likewise small as compared with the liability 
volume, the surety volume, and the personal accident volume, they will none the 
less keep this particular line in mind, giving us their support and aiding us in 
every way to put the burglary business on a firm basis and to keep it there. 
There is no reason why we should vie with one another in policy forms, rates or 
commissions; $3,000,000 in-premiums is not a scratch on the surface. There is a 
vast volume of business to be divided among the companies, and there is no 
legitimate occasion for anything other than reasonable policy forms, reasonable 
rates and a reasonable commission expense. 


Lyman B. Brainerd, president of the Hartford Steam Boiler Inspection 
and Insurance Company, read a paper on The Theory upon which Steam 
Boiler Insurance is Founded as Compared with Other Lines of Insur- 
ance; parts of his discourse follow: 


* * * As relating particularly to the steam-boiler lines, the subject that 
was more specially assigned to me, I would say that steam-boiler insurance was 
first written in this country in 1867, and since that time it has been conducted 
continuously, and its development has been pushed by competition with an 
energy and a propelling force akin to that of steam, and under a working 
»xressure much higher than is considered safe by those at present engaged in it. 
[ point of age it is the senior line of the casualty group, but when considered 
from the standpoint of volume it is one of the smaller of the casualty lines. 


Notwithstanding its age, I ask you to specially note that its present position as 
one of the component lines of insurance, and its present volume of premiums 
secured, represent the results of an enforced development extending over a 
eriod of forty-six years, and quite accurately portrays the limits of the possi- 
Pitities of its further development. * * * 

While many companies are writing multiple lines of insurance, the steam-boiler 
line in itself is multiple with respect to character of service rendered and its 
breadth of coverage extended. 

It is, however, unfortunate that we are unable to accurately determine and 
definitely set forth in dollars and cents the exact protective value to an assured 
of the mechanical supervision and the inspection service maintained by com- 
yanies writing this line of insurance. If this could be done I am convinced that 
it would clearly establish the fact that no line of insurance is contributing so 
much for so little as is the steam-boiler line. 

Speaking broadly, the inspection service maintained establishes the fact that 
an average of one boiler in every 170 boilers is physically unsound and unsafe to 
operate, and is condemned; that on an average one boiler in every seven is 
found to possess dangerous defects that require immediate attention, and fre- 
quently require the immediate and arbitrary suspension of operation; that on an 


average one boiler in every two is found to possess minor and insidious defects - 
. 


which, if not promptly dealt with, would soon become dangerous defects. * * 


Steam-boiler insurance as it is written to-day is under a so-called blanket 
policy; that is, the policy covers more than one object and more than one hazard; 
whereas the coverage in respect to other lines of insurance is more specific and 
narrow. * * * Jn contrast, the ordinary steam-boiler policy covers (1) loss 
or damage to the property of an assured; (2) loss or damage to the property of 
others for which an assured may be liable; (3) claims for personal injuries and 
fatalities of employees; and (4) similar claims of any person or persons whether 
employees or not. ; ' 

Reccune of this breadth of coverage there can be no promise or hope of 
salvage in the adjustment of losses, assuming that an assured has sustained a 
loss from these various sources sufficient to consume the face of the policy. 

I have previously alluded to steam-boiler insurance as one of the most scientific 
of the casualty lines, but I consider that as it is written to-day it is most un- 
scientifically conducted and not in harmony with generally accepted principles 
of sound underwriting. * * * 





Casualty Companies to Form New and Broader Organization, 
Replacing Massachussetts Reinsurance and 
Inspection Bureau. 

An important meeting of liability underwriters was held in New York 
Tuesday, at which it was decided to discontinue the Massachusetts Re- 
insurance and Inspection Bureau and launch a new organization which 
will extend the reinsurance service to cover workmen’s compensation 
business in Michigan, Massachusetts and other States, which may sub- 
sequently compel companies to assume unlimited liability under their 
contracts. 

The Massachusetts Bureau was organized’ recently to cope with the 
situation in that State and enable the underwriters to carry the limit- 
less liability imposed by law safely. Members were to contribute ten 
per cent of their premiums on Massachusetts compensation business 
from month to month until the amount of the fund reached $1,000,000, 
where it was to be maintained. The insuring company carries $25,000 
of the risk, and the bureau the balance. 

The Employers Liability contended that the assessments were too high 
and for this reason withdrew from the bureau. Considerable discussion 
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resulted in the advancement of a view that the direct insurer could 
carry $50,000 and the reinsurance fund be thus reduced to $500,000, while, 
if the whole country is covered, the assessments can be lowered to 
two or three per cent. 

A committee was appointed to draft a constitution and by-laws for 
the new organization. It is composed of Theodore E. Gaty, secretary of 
the Fidelity and Casualty, chairman ex-officio; Charles H. Franklin, 
United States manager of the Frankfort General; W. H. Kingsbury, 
superintendent liability department of the Globe Indemnity, and Assist- 
ant Manager Frizzell of the Royal Indemnity. Late advices are to the 
effect that the constitution has already been drafted by Mr. Gaty, into 
whose hands the matter was placed, and will be submitted to the com- 
mittee at a special meeting held this morning (Thursday) in the offices 
of the Fidelity and Casualty Company. A general meeting of the com- 
panies will be called next Wednesday, when details of the new plan will 
be taken up. 





Casualty and Surety Notes. 

—The Chicago Bonding and Surety Company of Chicago has been granted a 
charter. It has a capital of $250,000. 

—The annual meeting of the National Mutual Union will be held next Tues- 
day at the Hotel Tuller, Detroit. An elaborate programme has been arranged. 

—Harry S. Byrne, a local surety agent at Omaha, was in New York this week 
and reported along William street that business throughout the West is showing 
a decided improvement. 

—The Globe Indemnity of New York has established a Pacific Coast department 
with headquarters at San Francisco. David Duncan, formerly general agent of 
the Frankfort General of Frankfort, Germany, has been appointed manager of 
the casualty department, and Joy Lichenstein, formerly secretary of the Pacific 
Coast Casualty of San Francisco, manager of the fidelity department. 

—No action has yet been taken by the burglary insurance companies in 
Chicago in conformity with the recent order of the Burglary Insurance Associa- 
tion, limiting Chicago agencies to two in addition to the general agency. It is 
explained that the Globe Indemnity placed more than this number of agencies 
when it began business last year, and is under contract with them, so that it is 
not able to comply at present. The American. Bonding and the Fidelity and 
Deposit of Baltimore have more than two agencies, but will defer action until 
there is general compliance with the requirement. 





TOO LATE FOR CLASSIFICATION. 
Associated Fraternities in Annual Convention at St, Paul. 


[Srecrat Despatcu to THe Specrator.] 


ST. PAUL, August 20.—At the opening of the twelfth annual conven- 
tion of the Associated Fraternities in St. Paul on Monday forty-four 
societies were represented by delegates present. The thirty-nine soci- 
eties which had reported to the committee on statistics had an aggregate 
membership on January 1 of 3,460,000, with $4,726,832,000 insurance in 
force, the net increase of membership being 287,750. 

The report of A. R. Talbot, president, read Monday morning, indicated 
that in some form the rate question was likely to be the principal sub- 
ject for discussion. He said the fraternal system had been challenged 
to show its merits and prove its worthiness, and it had demonstrated 
that it had right to live. In the early days little attention was given to 
scientific mortuary contributions, and the societies had developed on 
sentimental foundations, but the spirit of progress abroad in the land 
had taken possession of the fraternal system, and it, too, was moving 
toward more perfect preparedness to meet its obligations toward its 
great and growing membership. Time and education had taught every 
intelligent member that for every dollar of insurance promised a dollar 
must be contributed by the membership. Technical knowledge had 
pointed out the true standard, and the managers had the courage to 
announce the truth and lay new foundations for permanency and 
solvency. In his opinion much more must be done by the societies than 
legislation. Laws in regard to fraternals were in danger of being over- 
worked at this time, and little real help to them had ever come by legis- 
lation. Too many lawmakers were either ignorant upon the subject or 
acted from unworthy motives. The law should require no more than 
that societies should transact their business honestly and without fraud; 
that they should be prepared to meet their obligations for benefits and 
debts honestly as they mature, and that they shall annually make 
known to their members the condition of the society, by valuation and 
publicity, all details being left to the societies under their representa- 
tive government. 

On Tuesday the committee to which was referred the suggestion of the 
president presented his suggestion in the matter of the Mobile bill to 
the convention in the following resolution: 

“Resolved that the Associated Fraternities of America, in conven- 
tion assembled, reaffirms its approval and endorsement of what is known 
as the Mobile bill and pledges its support for said measure, reserving 
to itself the right, through its conference committees or otherwise, to 
offer amendments thereto.” The whole afternoon was spent in the dis- 
cussion of the leading features of the Mobile bill under this resolution, 
several amendments being offered from time to time and adjourned 
until Wednesday morning, with the following amendment pending: To 
strike out the words “known as,” and insert instead the words “the 
essential elements of.” ( 

Everything indicates that the resolution will be adopted substantially 
as presented by the committee by a large majority. 
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